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YEAR 1894. 


ITS COMMERCIAL AND FINANCIAL RECORD. 
Wuertuer regard be had to its commercial, industrial, 
or financial aspects, 1894 must be characterised as a 
most disappointing year. At its commencement trade 
was showing some signs of recovering from the injuries 


it had sustained through the financial and commercial 
crises in Australia and the United States, and the 
temporary paralysis of important branches of our in- 
dustry consequent upon the great coal strike in the 
Midlands. The hope then was that this improvement 
would continue and become more pronounced as time 
went on, and the outlook generally was regarded as 
more promising than it had been for a long time. Not 
that any great spurt in business was anticipated. As we 
pointed out at the time, circumstances did not warrant 
any such expectation. ‘It appears to us,” we then 
wrote, ‘that no rapid improvement ought to be looked 
“for. Australia will not soon recover from the shock of 
‘last year’s banking collapse, and business in and with 
‘the United States must continue for some time to be 
“‘ checked by uncertainty as to the form which the pro- 
“jected tariff legislation is likely to assume. Our 
“investors, moreover, are not now, nor are they soon 
“likely to be, in the mood to lend money to impecunious 
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There, is, too, 
‘a certain unsettlement in the relations between capital 
‘‘and labour which is not unlikely to lead to further 
And in these circumstances a slow and 
‘‘ gradual development of trade seems the most we can 
That, however, according to present indica- 

dence.” But in 
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penning this forecast, which by many was regarded 
we did not reckon sufii- 
ciently with the perversity of the United States 
eight months the two 
Houses deliberately dallied with the tariff question, and, 
deaf to all the appeals made to them, persisted in pro- 
longing a state of suspense under which the trade of the 
And 
equal disregard of the public interest was displayed by 
them in regard tothe currency. They would do nothing 
to aid in putting a stop to the drain of gold from the 
Treasury, which was sapping the basis of the paper 


teed iosannenir tite ennai 


To the tariff | 
unsettlement, therefore, was added a monetary distrust, & 


in the States, but caused withdrawals of foreign capital 
This, of course, 
tended still further to cripple trade, and how seriously 
we were affected by the business prostration of so impor- 
tant a customer is shown by the fact that the value of 
our exports to the States in the first nine months of 
1894 fell short of the total for the corresponding period 
of 1893 by fully £7,000,000, or more than 33 pe cent. 

1 as was 
It has been found that many of the 
hastily patched-up schemes for the reconstruction ‘ 
of the banks will not hold water. Not only has 
great difficulty been experienced in meeting the interest 
upon the extended deposits ; but it has become evident 
that the repayment of these at their maturity is quite 
beyond the power of a number of the banks, who will con- 
sequently be under the necessity of seeking to affect 
some new arrangements with their creditors. Nearly all 
the Australian Governments, moreover, have to face more 
or less heavy deficits, while some of them are seeking to 


bolster up land values by vicious -findnciat expedients. 
It is no wonder, therefore, that the stream British 


capital, which formerly flowed so strongly into these 
colonies, has practically ceased, and that, forced to live 
upon their own resources, they have been compelled to 
economise and to limit, as far as possible, their purchases 
of our products. It has been very much the same with 
the Southern and Central American States, to whose 
wants British investors so freely ministered prior to 
1890, and who have not yet shown that degree of 
recuperative power that was expected of them. And at 
home, although there was not in 1894 any labour conflict 
of such magnitude as the Midland strike, yet we had the 
Scotch coal miners abstaining from work for nearly four 
months, and more than the usual number of minor 
disputes, all of them involving some interruption of 
business. 
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Raitway ReEcegiprs. 


Notwithstanding, however, that for these and other Passengers ie 
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reasons, the hopes entertained at the beginning of the 
year were not realised, yet undoubtedly there was in 





















; : sae 28,625,000 ... 18,872,100 
1894 some expansion of our trade, although that is so 1893............ 28,171,500 ... 18,424,300 
: masked by a continuous fall in the prices of commodities, i cmesdneess 28,085,700 ... 18,869,000 ... 
that it is necessary to go beneath the surface to find the 1891............ 27,702,900 ... 18,973,200 ... 13,928,800 


From this it will be seen that the growth of traffic in 
1894 not only made good the falling off in 1892, but 
raised the total receipts above those of 1892. And this 


evidence of it. Look, for instance, at the record of our 
forcign trade, which stands thus :— 











































| 1894. 1893. | Inc. or Dec. expansion is all the more indicative of an increase in the 
—_— | | — —— | volume of trade, because between 1892 and 1894 there was 
£ £ £ @ compulsory revision, involving some reducti 

Imports .....-.....c000-+s '408,506,000 104,555.00 + 3,818,001 o9 | &.pompu sory 6 ho 

Exports of British and, ene pas 
Irish produce ...... 216,194,000|218,095,000/— 1,901,000 09 |. Another indication of the condition of the home trade 
Re-exports...........000 57,966,000} 59,043,000 1,077,000, 18 | is afforded by the returns of shipping employed in the 
——_—_——— — coasting trade, which give the following record for the 

Total ......... 682,666 0001681.826,000 +  840,000| 0-12 


past three years :— 


Here there is apparent stagnation, an increase in the TonnaGe of VzsseLs Emptoyep in the Coastinc Trapz. 


value of the imports being largely offset by a decrease in Entered. Cleared 
that of the exports. It is shown, however, by the analysis, sane ante oq Ons: 
which appears in Appendix H, that if allowance be made ee tee nee ee eee 
for the drop in prices, the volume of our imports increased, 1892 ......cccccsseessssee 28,806,300 ............ 27,592,200 


as compared with 1893, by no less than 9°55 per cent., 
and that in the volume of our exports there was an 
increase of 3°35 per cent. And from the subjoined state- 
ment it will be seen that we have to go back to 1889 to 
find a year in which there was so large a growth in the 
bulk of our foreign trade :— 

Voitvme of Our Foreign Trapg.—INcREASE or DECREASE per 
CENT. as compared with Previous YEARS. 

Imports Retained 
for Home Exports of Im 
Consumption. Home _— and Exports. 


Too much importance must not be attached to these 
shipping returns, as there are no means of ascertaining 
to what extent the cargo-carrying capacity of the vessels 
entering and clearing was utilised. So far as they go, 
however, they support the other evidence that has been 
adduced of an expausion of the volume of last year’s trade. 





Owing, however, to the fall in prices, the larger busi- 
ness we did in 1894 was conducted at a smaller margin 
of profit, and it is this which accounts for the feeling of 


a ‘ ‘ depression and disappointment that prevailed throughout 
BE sencssibunipanenok Inc. 9°95 ... Ine. 3°35 .. Ine. 7:39 the year. According to our Index Number, the range 
BED wan wencunvenes Dec. 1°42 ... Dec.210 ... Dec. 1°68 ° 
BE cschscsbiataest Inc. 0:33 ... Dec.3'43 ... Dec. 117 of prices was lower by about 73 per cent. at the end of 
ER asuiireneanaiesen Inc. 4°34 ... Dec.5°30 ... Inc. 0°25 the year than at the beginning, and that, as the follow- 
1390 ........000.. Dec. 0°31 ... Dec.051 ... Dec. 0-39 ing statement shows, is the heaviest fall that has been 
BED ..0ncveesersees Inc. 11°25... Inc.3°71 ... Inc. 8°08 


recorded for a good many years. 


















“ Index ats - 
and drink and in the raw materials for our textile and nee 
other industries ; while amongst exports the expansion is 22 Leading Commodities. 
chiefly in the shipments of coal, cotton goods, and 1 J@nUary, 1895 0... seeeeesereseerseerenens oa 
machinery. It would be out of place, however, to go into : pond : oo ee re a 
details here. The broad fact is that in 1894 there was an ol a 
enlargement of the volume of our foreign trade, which BN TD eihadscitcesrsncee: annxbaqinonvene 2121 
contrasts favourably with the slight shrinkage shown in ; us ae seeseetseeeneur sseeerececeeeneees pore 
the smmedintely poocsding yours. Se A cece. 

ee DL IEE céiicstnentienecrunsesbonsiantnie 222 
As to cur home trade, it is impossible to speak with F “Tyge: SRR: 2259 
the same confidence, for in regard to it there are no such 1 January, 1890 .............. =.. seeeeneenens 2236 
comprehensive statistics as those which lie to hand when : oa i Bee mere eneeer ooo 
dealing with our foreign commerce. Some guidance, 1 lvaen,  emaesinneeeeene 


however, is afforded by the returns of railway traffic, and 
taking the fifteen chief English companies, whose accounts 

| are summarised in the Appendix, we get the following 
comparison with 1893 :— 


The Index Number, which is regularly compiled by 
Mr Saurbeck from somewhat different date, also regis- 
ters a fall of about 74 per cent. for the year. And the 
analysis of the Trade and Navigation Returns given in 
the Appendix shows that, taking the whole of our foreign 
trade, the average prices of the year’s imports were lower 


Passengers, Parcels, 
and Mails. Merchandise. — Minerals. 













































189%. ) 1803, | 184. , 1803. | 1804. , 1993, | by 7-91 per cent. than in 1893, and the average prices of 
eRe ae a ee ee 2 | 2 | Our exports 4:27 per cent. lower, this movement, com- 
First 6 months _........|13,099,600 18,092,900) 9,295,300] 9,121,300 7,016,100) 6,238,100 | paring with that of previous years, thus :— 

Second 6 months  ......|15,525,500/15.078,600) 9,576,800| 9,308,000 6,928,500) 5,955,500 
——— |_| me — | Prices of Imvorts and Exports.—AveRace Rise or FAL as 
Total for year ........... [28,626,000 28,171,600|18,872,100 18,424,800 13,989,600 118,206,000 Cosrtanee with Bameses Weems. 


Imports Retained Exports 








: MONEE een 6,60) = 05 X%|+ 174,000 = 1°9 % + 768,000 = 12°27 of Home of Home Im sae 
aC, : . 
ao + 446,900 = 3°0 %/+ 278,800 = 29% + 968,000 =16:3% a — *PY 
Total inc. or dec. for ro ni De sci t s Sy. - 791 eoocce - 4°27 ecccee = 6°54 
YORE... .scerserser sess} 458,500 = 1°6 %|+ 447,800 = 2°4 % +1,731,000 =14°2 % SED Civaniasaaeuds «(MED . teisete a HER: énbaes - me 
In seeking to arrive at the import of these figures, aoe “en 7 pil oe < a — rs eas 
however, it must be remembered that the traffic of most 1890 A gn! + 641 ...... + 1°78 
of the English companies was largely curtailed durin BD inktnicbeiatbihss ik le + 161 
the latter of 1893 by the great coal strike. An SUN <sudeenduastien’ + 2°89 ...... + OP: ws + 204 












this affects the comparison with that year in two ways. 
For one thing, a good deal of the mineral traffic, which 
would in ordinary circumstances have passed over the 
lines in the latter part of 1893, was projected into the 
earlier months of 1894; and, further, the second half of 
1894 compares with the strike period. It will be well, 
therefore, to carry the comparison a little further back, 
and that is done in the following statement :— 


— 


The fall, moreover, besides being exceptionally heavy, 
was practically continuous throughout the whole of the 
year, and spread over nearly the whole range of com- 
modities. To manufacturers and traders it was, there- 
fore, peculiarly trying. It meant not only more and 
more work for no more or even less money; but when 
—“ are persistently slipping away, the value of stocks 

eteriorates, and losses accrue. Even to manufacturers, 
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ofcourse, the fall is not an unmitigated evil when it 
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brings, as it did last year, cheaper raw material as well as 
lower prices for the finished products. And in this 
connection it is worth noting that whereas, owing, to the 
drop in prices, we paid last year fully £30,000,000 less 
for our total imports than they would have cost us if 
the prices of the previous year had been maintained, we 
did not lose on our exports more than £9,600,000. In 
our textile industries there was a gain of nearly 
£9,270,000 to set against a loss of a little over £5,000,000 
in our exports of yarns and fabrics, owing to lower prices ; 
while in our imports of articles of food and drink the 
drop in prices enabled us to effect a saving of about 
£15,000,000. When all that has been said, however, 
the fact remains that a time of falling prices is, 
broadly speaking, a time of dwindling profits as well, 
and consequently a time when enterprise is checked, and 
the industrial machine works with a great amount of 
friction. Bi-metallists maintain that the remedy is to be 
found in the larger infusion of silver into the currencies 
of the world. But the recent experience of the United 
States is an example of the evils that inevitably result 
from currency mongering, and the assertion that a 
scarcity of gold is the cause of low prices does not 
comport with the fact that, although the supplies of 
gold have enormously increased of late years, and are 
~~ increasing, prices have been falling more sharply than 
efore. 





_ To our working population the low range of prices 
is a great boon. It is argued, however, that even to 
them cheapness is not everything, and that if it involves 
alessened demand for labour and diminished earnings, itis 
a very doubtful advantage. But whatever force there 
may be in this contention, it does not hold good of the past 
year. In that, as has been shown, there was an increase in 
the amount of work turned out, and consequently, prima 


facie, somewhat better employment for labour. And this 


inference is supported by the statistics collected by the 
Labour Department of the Board of Trade, according to 
which the proportion of unemployed members in the trade 
societies from which returns are obtained amounted to 
7'7 per cent. at the end of December last, as compared 
with 7:9 per cent. at the like date in 1893. It is borne 
out, moreover, by the returns of pauperism, which show 
the numbers in receipt of relief at the end of November in 
each of the past six years to have been :— 
ENGLAND and WALES. 


Total Number in 
End of Number of every 1,000 in 
November Paupers. Receipt of Relief. 
Ee RIE § csatsasaunmmasnoneis 23°8 
RR eee EE <cminbinnapidunabniee 24°5 
Ce IEE sunbinisewantnaseienors 22°9 
MEE disicsiccondneeukeente BER exactuncdsy ccs vabiaes 22-7 
SD Sinai sieatenicpeecicabinia SE - vivdinddinbansinesces 23°5 
PS hesinn sibebedigicbeans BE cd sateabchanitanennse 24°7 


And further confirmation of it is given by the returns 
of our consumption of dutiable articles, which present the 
following figures :— 

- QUANTITIES RETAINED for Home ConsuMPTION. 





| 1894.) (1893. 1892. 
RE TT er ee ee Ibs 214,341,000 208,098,000 207,120,800 
OE ae Ibs, 22,440,800} 20,875,000) 20,797,300 
a Sued ewts| 241,600) 242,400; 257,600 
i al Ibs, 65,551,300) 63,556,000} 63,722,200 
i Riiniceit vikniandanall gallons 13,845,600) 14,164,200) 14,624,400 
Spirits, home ........proof gallons, 29,892,600) 29,858,000) 31,355,300 
Spirite, foreign ............+. allons, 7,642,000) 7,869,800) 8,147,200 
ei ions icoke 31'745,500 31,594,400! 31,508,700 


Of tea and tobacco, which are such important items of 
working-class expenditure, the consumption increased 
very considerably, and although there was only a slight 
growth in the consumption of beer and British spirits, 
allowance must be made in their case for the restrictive 
effect of the additional duties imposed by the last Budget. 

All these statistics, then, go to show that the condition 
of the masses of the people did not deteriorate sa 1894, 
but rather slightly improved. Any reductions of their 
wages ap to have been more than compensated for 
by the inition in the cost of living, and although there 
ait pinch in many directions, it was not they who 
elt it. 





Probably the industry that fared worst of all in 1894 
was agriculture. It was a year of abundant crops, but 
these, owing to the excessive rainfall, were gathered in 
bad condition ; and this, together with the magnitude of 
the foreign supplies, drove prices down to an almost un- 
precedentedly low level. Here is the record :— 
GazeTTE AVERAGE Price of Wuear (per Imperial Quarter) in 


Unirep Kinepom immediately after Harvest, 1887-93, and 
ToraL AVERAGE GazeTre Price of CALENDAR YEARS. 


Periods. 

F dis dis d|s djs djs dis ad 

After harvest ... .|24 1/25 11/29 4'4011'35 9/31 2/36 4 
Calendar vear ave.|22 10 26 4 30 3 37 0 3111/29 9/31 10 








COMPARATIVE GAZETTE Prices ot GRAIN. 




















Wheat. Barley. Oats. 

Week. ———- —— | _______ *+-+-- —- 
| 1804. | 1893.) 1892. 1804. 1898.) 1892. | 1804. ) 1898.) 1892. 
s ds ds ds dis dis dis dis dis a 
IO Goalie cutie 24 4/26 2 29 7°21 4 21 8 24 019 $21 9 21 9 
_ SERSO As (24 4) 26 3 29:11 21 4 21 1) 22 9 19 9) 2 6 21 5 
i iiccoan sini | 24 5 26 5) 29 7,16 5 2 5 23 8 18 919 6 2 6 
Sas cattcnesocaidbal 24 1/25 11) 29 4/22 3 26 $2311) 17 38/18 6 21 2 
TN ee ia acre | 22 7) 25 5 29 1 24 1 26 9124 2 17 1/18 7) 2 8 
oie siemcocet | 21 7/25 7) 29 6 2411 97 2 27 8/16 6/17 4] 20 2 
1B vecsccecsecsesceeseee] 20 5) 26 0) 29 1) 23 9 27 $|\ 2711) 15 9117 6 19 4 
BE csscvienaccccatee 119 8! 26 9 28 4 23 5 2710, 28 $15 2/17 9] 1810 
OI tascicasiesans 18 9 27 6 2710 23 5 2 4/2711 1¢ 3/17 11) 18 0 
IE a ictaicietomninacion | 18 2) 2710 27 9, 23 7 29 02711 1¢ O17 10) 17 11 
Se Wicitiniccucanistedd |17 7/27 9| 28 1 2310 29 5/27 6 13 5) 18 O17 8 
athe ata (17 6] 27 6 28 7 2311 29 6 27 9 13 6] 18 1 17 1 
Oe ieticceesinai 117 7| 27 6 28 8 23 8 29 6 27 9 13 3) 18 21711 
Nov. 3 | 18 0 27 4) 28 9 23 8, 29 5 27 7) 18 6) 18 217 9 
WR oovss csschacsdareaal 18 4/27 4) 28 3) 23 0 20 3/27 4/18 7118 1/18 0 
iv. | 19 1) 27 4) 2711 22 7 29 £26 7 1310/18 2 18 6 
i hasiscsndinsdsicecions | 1911/27 1/27 6 22 4 28 9 2 O 14 3118 3117 7 
Dee. 1 v.ccccecesseeeeseeeesy 20 7] 27 0) 27 0) 22 O 28 81 26 514 3) 18 3/17 2 
Wi ississtliasssecsbdesies | 20 7| 26 9] 26 10) 2110 29 1/25 1) 14 4) 18 i 17 4 
icenataendictiviied 20 10; 26 9) 26 4/21 6 2810 24 6 14 3/18 3) 1610 
ill occiceosicinsimends 20 9 26 6| 25 9) 21 3 20 0/24 @ 18.11/18 0} 16 10 

29 ‘90 5 26 6 .. 1201099 A... 118 HITN 


Sir William Harcourt is being blamed for having added 
by his scheme of graduated death duties to the burdens 
of the landed proprietors at a time when agriculture is 
labouring under such extreme difficulties. So far as they 
are concerned, however, they have obtained some com- 
pensating relief by the reduction of their assessments to 
the income-tax under Schedule A, while farmers, like 
all other classes, have benefited by the extension of the 
limits of exemption and abatement under Schedule D. 
The revised scheme of taxation, therefore, does not press 
upon the agricultural community at all so heavily as 
represented ; but undoubtedly the assimilation of the death 
duties upon real and personal property raises the ques- 
tion whether the latter ought not to be made to contribute 
more largely thun at present to the local taxation. 
And if, as many contend, agriculture might be assisted 
by the construction of light railways, the experiment 
ought to be made, provided it is done in a legitimate 
fashion, and there is a reasonable prospect of the lines 
paying their way. For there is no more reason why 
farmers should be provided with cheap transit at the 
cost of the State than any other portion of the industrial 
community ; and if the lines are to be supported out of 
local rates, the position of the farmer is not likely to be 
improved. Possibly, however, on these and other 
kindred matters the Agricultural Commission, which is 
still pursuing its long-drawn-out inquiry, may be able to 
make valuable suggestions. 





The Indian Budget for the fiscal year 1894-5, as sub- 
mitted to the Legislative Council by Mr (now Sir James) 
Westland in February last, showed a deficit of 
Rx.3,500,000, and amongst the measures proposed to: 
make good the deficiency was the re-imposition of an ad 
valorem duty of 5 per cent. ae all imports. This, it 
was estimated would have produced an additional revenue 
of about Rx.2,900,000. But \a aoe eae while 

eeing to the imposition of the duty upon all other com- 
modities, insisted upon cotton goods being exempted from 
it. To this the Indian authorities were compelled to assent, 
against their will, and as with. cotton goods untaxed 
the yield of the duty was estimated at onl Rx.1,140,000, 
they took steps to cover the remainder of the deficit by 
suspending the famine grant, curtailing the expen- 
diture upon public works, and exacting contribution 
from the Provincial Governments. These measures, 
however, did not quite suffice to cover the gap 
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the revenue and expenditure, and as afterwards the expen- 
diture of the year was largely increased by a fall in 
exchange below the rate estimated for, it became evident 
that if the exemption of cotton goods was maintained, 
there would inevitably be a very heavy deficit at the end 
of the fiscal year. The Home Government ultimately, at 
the urgent request of the Indian officials, consented to 
cottons being brought within the operation of the im- 
port duty, provided a countervailing excise of like 
amount were imposed upon Indian-made yarns of counts 
higher than 20’s. And subject to this condition the 
import duty has been imposed. But against the com- 
promise both Lancashire and India strongly protest. 
The Indian manufacturers contend that there is no 
competition between them and British producers in 
counts under 24’s; that for lower counts, therefore, the 
excise duty is not required ; and that if it is levied only 
on counts higher than 24’s, it will, while hampering them, 
produce only an insignificant amount of revenue. On the 
other hand, Lancashire asserts that even with the counter 
vailing excise, the import duty will be to some extent pro- 
tective in its operation ; that it will, at all events, tend to 
narrow the Indian market for British cotton goods; and 
that as India owes so much to this country, she should 
not be permitted to take action which will injure one of 
the most important of our industries. But the demand 
that Indian finance must be governed by consideration 
for the interests of Lancashire is obviously one that can- 
not be justified ; and however much it may be regretted 
that India has been compelled to have recourse to so 
undesirable an expedient as the imposition of import 
duties, her Government have, by the levying of the 
countervailing excise, done as much as possible to deprive 
them, so far as cotton goods are concerned, of any protec- 

tive character. The controversy has given rise to a great 
|| amount of ill-feeling both in India and here, and that, as 
well as the financial troubles out of which it has grown, 
must be looked upon as constituting one of the most 
regrettable incidents of the past year. 











































































So much for the business record of the year that has gone. 
As to the prospectsof the current year, it behovesone, after 
the disappointments of the past, to speak with diffidence. 
There are, however, some encouraging features. One is 
that there was a considerable change for the better 
during the last quarter of 1894, there being then!a 
distinct increase in our exports, and also in the amounts 
cleared at the London Bankers’ Clearing House. This 
was, of cdurse, in some measure due to the fixing {of the 
United States tariff, and also to the fact that comparison 
was being made with the most depressed period of 1893. 
But the improvement has continued during the current 
year, and is, therefore, a hopeful sign. Then investors 

ave latterly been showing rather more confidence, and 
will, probably, be rather more disposed to furnish capital 
for new enterprises than they have been for some years 
past. Further, the large increase in the world’s gold 
production is a factor of very considerable importance. 
Even if it does no more than dissipate the idea which 
bi-metallists have done so much to propagate, of a gold 
scarcity that must militate against any development of 
trade, it will do good. And its influence goes beyond 
this. It adds to the purchasing power of the world, and 
affords a basis upon which credit may safely expand 
when confidence revives. The war in the East, more- 
over, although it has a disturbing effect at present, must, 
in all probability, end in the opening up of China, with 
its immense trade potentialities, to foreign commerce. 
Altogether, therefore, there seems reason for hoping that 
when a retrospect of 1895 comes to be taken it will prove 
more favourable than is that of 1894. 
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Seldom has the money market shown more complete 
stagnation than it did in 1894. The year opened with 
the Bank rate at 3 per cent. A reduction to 2} per 
cent. was made at the end of January, and three weeks 
later 8 2 per cent. minimum was established, which 
remained in force throughout all the rest of the year. 


See eae eee “or a hs 3 
Change Bnk rate! two jtwlve| four |twlve | elev’n | eight | nine seven seven) seven 
yy axixi el | ciel el el % 


Highest Bnk rate, 3 5 | 3h} 5 6 | 6 5 5 
Lowest Bnk rate! 2 % | 2 | 2% 3 

Avg. Bank rate 2/2/1 | 3/1/$ 2/9/113/5/11) 4/10/4 3/14 

Avg. market rate | | 


Markt below Bnk  1/2/10| 19/4 | 1/0/6 16/11! 26/5 
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In spite of this low rate, however, gold continued to flow 
into the Bank in a continuous stream until the middle 
of September, by which time the stock of bullion had 
been increased to the unprecedented total of nearly 
£39,000,000, and the reserve had reached the record 
figure of £31,300,000. For the remainder of the year the 
bullion current set in the opposite direction, continuous 
withdrawals being made for the Continent, and at the 
close of December the stock of bullion stood at about 
£33,000,000, and the reserve at £24,000,000. This 
reduction, however, had no effect upon rates, since it 
still left the Bank in a position of most exceptional 
strength, while the market was in a chronic s tate of 
oversupply. In the first half of the year the average 
market rate for three months’ bills was £1 6s 6d 
per cent., as 
in the corresponding period of 1893; while the 
difference between the average discount rate and the 
average allowance on deposits was only 5s, as compared 
with 9s 6d. Their margin of profit having been thus 
greatly curtailed, the Metropolitan banks decided at the 
beginning of August to depart from the rule under which 
the minimum rate allowed by them on deposits was fixed 
at 1 per cent., and to reduce the rate to 3 per cent. 
spite of this, however, owing to the continued fall in the 
value of money, the profit margin was even smaller in 
the second half of the year than in the first, the difference 
between the average deposit allowance and the discount 
rate working out at only 2s per cent. To the Metropolitan 
banks, therefore, the year was a most exceptionally un- 
profitable one, and of this their shareholders were made 
aware by a reduction of their dividends. The provincial 
banks, however, whick are not subject to such keen 
competition as the London institutions, fared better, and 
were, as a rule, able to maintain their dividends. 





compared with £1 18s per cent. 


In 


The following is our customary comparative table of 


rates :— 
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European Rates of Discount % PER ANNUM, 1894. 








Beginning of Months of 1894. 
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The movements in the silver market during 1894 are 
thus reported upon by Messrs Pixley and Abell :— 

: Considerable steadiness marked the first month 
of the year. It had been expected daily that an 
Indian import duty would be levied on silver, but as the 
time passed without any announcement, large shipments 


were made in the hope that the silver would reach India 
before any such change could take place. A semi-official 
announcement in London, that no duty would at present 
be imposed, helped to strengthen the market. Shortly 
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afterwards rumours were rife that this would not be the 
case, and the effect of these was heightened by the India 
Council making it known that in future the weekly sales 
would be at market rate. Indian rates declined, and 
silver fell 1idin a fewdays. Some recovery then ensued, 
but the old level was never regained. In the middle of 
February, American sellers pressed the market, and 
this, in conjunction with reports that the Indian duty 
would be levied forthwith, caused a severe fall, and 
27d. was reached on the 3rd of March. The long 
expected 5 per cent. duty on all silver entering India 
was then announced, and as its action was immediate, 
several heavy shipments that were on their way were 
taxed without notice having been given to the shippers. 
At these cheap rates there was considerable demand for 
China, and an advance to over 29d was recorded. Re- 
sales of silver bought for China, and realisations from 
America, then caused the market to recede rapidly, but 
further decline was checked by several heavy Continental 
orders, which clashed with a special shipment to 
Guatemala. From mid April to August but small 
changes occurred, any slight advance being followed by 
American sales, and consequent relapse. A strong de- 
mand for China then caused an advance, and the market 
improved to 30}d on the 22nd, and on the 27th to 304d. 
During the few succeeding days this rise was lost, but the 
market continued very steady with small fluctuations 
round about 23d until the middle of November, when 
inquiry for China and the East entirely ceased, and was 
followed by considerable sales in London of silver which 
had been bought for remittance thence. Purchases of 
wire transfers on Japan were simultaneously made to 
cover. The above sales, together with more from New 
York, flattened the market considerably, and by the 
middle of December it became evident that there was 
little likelihood of immediate recovery. Towards the 
close of the year the sales from America continued at 
constantly reduced rates. 


MonTHLy F iuctvations in Prick of BAR SILVER. 
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I le St all 31} 304 [88% 38, 433 419 148% 463 [449 444 
NINE onic cc cvncdesincasccaand 30%) 274 [334 384 |41/R 414 [46 44) |44—g 4316 
i nidwinksniseatosacrtel 274 27 (388 37%/418 39 [45% 448 [448 43 
et 29 293 [38% 98° 40h 39} [45 433 [48 43 
nse sds oosaeseterca: 294 WwlBi% BTR OF 394 454 444 474 46 
etc neds coe SH 28&'383 30h [41h 406/46 444 49 46} 
Re iaieihactds viinshicnn's tk 281 Wz 34} 32h [40h B9e— (469 458 [50% 477% 
August . ... [304 =284k/34% 3244/39 «374 1464 9 45.4;1544 | 
September 130} Pad 83g [387% 38h 145;7— 443 (549 50 
_ Sets 20% 28)2,348 314 1308 384 145 944/51 = 485 
MNO oo 65m, con ccsvaensces 9%, 288 32} 314 130} BR} l44ie 434 [48% 45 
OS ee aa, 28h = 277E 32H 381} [3O7e «—3B7+El44 «= 4.3} 1494 47R 
Yearly average.............. ... 28% 358 3012 | 4 47 te 
Highest price .................. 313 | 333 aa ap | 
NE EN ciccscsarinasniane | 97 304 3718 | abhi 


The principal features of Stock Exchange business 
during 1894 were the great advance in Consols and what 
are known as “ gilt-edged”’ securities, and in the closing 
months of the year the activity in the South African 
mining market, which resulted in an extraordinary rise 
of prices in that department. A movement similar in 
character was thus recorded in two widely differing 
classes of securities, the one representing the extreme of 
cautious and safe investment, and the other the opposite 
extremity of speculative enterprise. From the general 
tendency in other markets and the decline shown in the 
amount of bankers clearings on Stock Exchange pay- 
days, it might have been supposed that, except as regards 
the classes of securities referred to above, prices had 
either declined, or had been barely maintained. On 
comparison with the end of 1893, however, it was found 
that, with comparatively few exceptions, there was in 


each of the more important groups of Stock Exchange 
securities a substantial appreciation in market value. 
The exteft to which the securities grouped under the 
several divisions of the London List shared in the upward 
movement will be readily seen by a reference to the 
following statement, which is based principally on the 
excellent table compiled by the Bankers’ Magazine :— 











TaBLE SHowina Vatues of Securities and their AGGREGATE 
VARIATION Durgtna the Past YEAR. 


__(000's omitted.) 


INominal Market Values. 
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Department, wo End of — 
containing. yi ne cenenaseninnseainiaonenoeseesis Decrease. 
1894 1893. 
15 British and Indian} £ £ £ & % 
Puands........000+0s0 | 800,194) $29,345) 803,034)+ 26,311) 33 
8 Corporation (U.K.), 
a 36,378] 42,427) 40,650|+ 1,777] 44 
11 Colonial Gov. stocks| 49,116) £2,517) 50,340\+ 2,177; 43 
4 Do Inscribed do “| 21,375) 22,468} 22,228) + 240) ll 
30 Foreign Gov.do ...| 907,878} 781,980} 743,738.14 37,748 6&1 
19 British Rail. Ord.) 201,166; 276,882] 259,260;+ 17,622) 6°8 
14 Do Deben. Ord.| 114,456) 172.4:3) 161,063)+ 11,350 5°0 
12 Do Pref. Ord....| 105,616) 157,15- 143,847] + 13,301 9-2 
8 Indian Rail. Ord...) 51,010) 77,902} 74,23:|+ 3,670, 4:9 
8 Railways in British 
possessions Ord.... 56,014 20,007} 23,307|\— 3,295) 141 
11 American Ry. Shs.| 93,057; 575.0} 59,317;— 1,797, 308 
11 Do Bonds(Gold)| 51.532} 372%] 38,768|\— 1,537) 397 
5 Do Bonds(Stg.)| 10,742! 12666] 12,:06/+ 560, 46 
10 Foreign Railway...| 16,116| 13,038’ 12,060'+ 970 80 
6 Do obligations...) 83,261; 57,492) 53,047/+ 4,445; 84 
33 Bank shares........| 37,419| 71,218] 69,763/+ 1,450] 21 
8 Corporation stocks 
(colonial & forgn.) 7,038) 7,586 7,576) + 10} O71 
11 Financial, Land ... 7,337! 6,051 6,159) — 108} 17 
iis darvnaccvainomssns 10,842| 26,930] 24,596/+ 2,343) 9-5 
18 Insurance........ ... 4,258! 24,740} 22,726)+ 2,014) 88 
8 Coal, Iron, & Steel 6,758) 5,694 §,451) + 243} 4:4 
6 Canal and Dock ...| 20,716 56,92, 50,594|4+ 6,324] 125 
8 Breweries ........... 4,533) 9,191 7,865'+ 1,336 168 
14 Com Industrial,&c. 3,714 5,156 4,907) + 249) 5 
13 Mines (Foreign) ...| 10,690 9,5731 = 10,103) — 530, 52 
6 Shipping ............ 5,316} 5,544) 5,483] + 61] 11 
5*Tea (Indian)......... 623 . ” dei one 
12 Tigph. & Telephone| 17,557} 18,669} 18,218|+ 451) 25 
11 Tram and Omnibus 4,066 4,195 4.156} + 42; 10 
10 Waterworks ......... 8,553} 19,851) 18,203)+ 1,€48) 9°05 
—-334 | ——|- — —| — 
Potales....<.05s. 12,747,038] ’,881 978] ?,752,815|+ 129,163] 4.7 








~* Different set of securities now taken. 


In the sum of £129,163,000 here shown as the apprecia- 
tion of market value during the year, no account is taken 
of the rise in Kaffirs, which made such rapid strides 
towards the end of the year, and which would, of course, 
if included add considerably to the total increase. 

The rise in the price of British Government and other 
first-class stocks was gradual, but steady and persistent 
throughout the year. It was due to well-known causes, 
some of which are permanent in their operation, such as 
the purchases on account of the Sinking Fund and the 
investment of Savings Bank deposits, while others were 
merely temporary, and arose from the special circum- 
stances of the period, such as the cheapness of money, 
and distrust in regard to more speculative securities. In 
this section the advance of British Corporation stocks 
in public favour is a prominent feature. Foreign Govern- 
ment securities owed much of the improvement in their 
position to the activity which prevailed on the foreign 
bourses, and in some cases it is difficult to see that the 
advance was justified by any real improvement in the 
financial status of the countries whose bonds shared in 
it. Thus it is difficult to perceive any solid ground for 
the advance of about 10 per cent. recorded in Spanish 
bonds since the Government of that country cannot pay 
its way, even though constant recourse has been had to the 
Bank of Spain for assistance. The statesman, moreover, 
who attempted legitimately to rehabilitate the country’s 
finance by means of a rigid and impartial collection of 
the taxes, was driven from power by the storm of indig- 
nation excited among the classes who had hitherto 
escaped bearing their fair share of the fiscal burden, 
Italian stock also, which is another favourite medium of 
speculation in Paris and Berlin, gvined some 6 per cent. 
on the year, and this, in spite of the fact that by means 
of taxing the coupons, the interest was reduced a 
cent. from the beginning of the present year instes of 
the 5 per cent. which is the nominal rate. Italy js, no 
doubt, making strenuous efforts to. make ends meet, but 
the obvious difficulties she has to encounter in 
reaching that consummation, render the rise. in 
market value of her securities somewhat surprising. 
South American securities derived their principal sup- 
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| port from the operations leading up to the satisfactory 
conclusion of the Baring liquidation, but as regards 
Argentina, subsequent events reduced the stocks to much 
thé same level of market value as they occupied at the 
end of the previous year. 

The prices of Home railway stocks at the end of 1894 
compared favourably with those of the corresponding 
apr: owing to the depression caused at the end of 1893 

y the coal strike. The highest prices were recorded 
towards the end of the year, and the advance shown on 
comparison extended to all classes of stocks—debenture 
preference, and ordinary. 

The most unsatisfactory portion of the year’s Stock 
Exchange business was in connection with Canadian and 
American railroads. The former suffered from some 
depressing circumstances in common with the latter, but 
were free from troubles connected with defects in the 
laws of the United States by which the railways on the 
Yankee side of the frontier are still adversely affected. In 
neither case are the present prospects of improvement 
very hopeful. Foreign railways showed, as a rule, a good 
advance, but the average was pulled down somewhat by 
a heavy fall in Mexican rails, one or two Brazilian lines, 
and Costa Rica. The stocks or shares of Gas, Water, 
Docks, Insurance, and Brewery companies were in great 
request, these groups showing an increase in market 
value ranging from 9 to 16 per cent. The only declines 
among these miscellaneous issues werein Land companies, 
mainly due to the fall of land values in Australia, and in 
Shipping companies, who found it difficult to carry on 
business at a profit. 

From the general course of Stock Exchange business, 
and the rise in prices which took place, the conclusion 
may, we think, safely be drawn that there was a greater 
amount of confidence exhibited in the market for invest- 
ments than has been observable at any time since the 
Baring collapse at theendcf 1890. This partial removal 
of distrust was manifested in a considerable broadening 
out of the field of investment, and an increased readi- 
ness to absorb new issues of capital of a sound character. 





During the latter part of 1894 investors showed some 

| signs of reviving confidence, and as promoters and others 

were quick to take advantage of this, the applications for 

new capital in the latter part of the year were on a fairly 

large scale. Here isthe record quarter by quarter for 
the past five years :— 


New Capitan APPLICATIONS. 


| 1894, | 1803. 

















1892, | 1891. | 1890. 

ee ee £ £ 
First quarter............ «| 11,358 000) 7,770,000, 30,943,000] 30 549 000 30,243,000 
Second quarter..... ....»......| 19°719,000! 18°179,000! 28'133,000| 24.808.00) 59°510,000 
Third quarter . .. ............| 18140,000' 8,951,000! 7;716,000| 16,936 000 39,103,000 
Fourth quarter. ........ ......| 42,618.000, 14,241,000, 147345,000| 32,302,000 13,703,000 








ae —_——a— |} \ 
______| 91,835,000 49,141,000, 81,137,000 104,596,000 142,565,000 


i {Roughly classifying the applications in 1894, we have 
the following statement :— 


£ 
Foreign Government and loans 22,692,000 
Colonial and Indian Government loans...... 13,129,000 


British Corporation loans .......................- 809,000 
Colonial Corporation loans ..................... 2,041,000 
TIEN dilentncinstaiaccs sxbmensGecnbaesons 384,000 
SC hk wend ech cntiaaiobsnetiemabone 9,411,000 
IN Tle sii oh vic dunidninceiesivnebsdataiovenmemdaleias 4,297,000 
Mining and land companies..................... 5,018,000 
Shipping companies ........... .......0eseee0000+ 1,093,000 
Gas, electric, and water companies ......... 1,622,000 
Miscellaneous companies ...... ........ .....++ 17,338,000 

91,835,000 


Amongst Foreign Government loans the chief item 
is an issue of £15,100,000 Russian 34 per Cents., of which 
the bulk was taken by France and Germany. Norway, 
Turkey, China, and Mexico were the other chief 
borrowers, the two former combining a conversion 
——— with the raising of fresh money, while Denmark 
appealed to this and continental markets for a loan 

of £760,000. Amongst the applications by Colonial 
Governments are included the £2,025,000 raised for the 
Bank of New Zealand under the guarantee of the colcny. 
Towards the latter end of May the Indian Government 
found it n to raise a loan of £6,000,000 for the 
| purpose of funding Treasury Bills and providing for 
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current expenditure. Canada was very successful in 
placing a new 3 per cent. loan for £2,137,000, and Ceylon, 
Western Australia, the Cape, Newfoundland, the Pro- 
vince of Quebec, as well as two or three of the small 
Crown colonies figured as borrowers during the year. 
In 1894, as in 1893, home corporations were free 
borrowers, and their numerous applications were 
very readily responded to. The total of the issues of this 
class amount to close upon £9,000,000, as compared with 
about £6,000,000 in 1893. Of the £2,000,000 raised by 
colonial corporations, the largest portion was applied for 
by Canadian municipalities. Home railways, it will be 
seen, figure for a total of £6,384,000, while of the 
£9,400,000 set against foreign railways, close upon 
£5,000,000 were raised for$ Turkish enterprises, nearly 
£3,000,000 by railways in the United States, and £935,000 
for the development of the Transvaal State’s system. 
The £4,000,000 raised by brewery companies was largely 
in the shape of debentures by established concerns, 
and, passing to the £5,018,000 applied for by mining 
companies, it has to be noted that this is exclusive of 
vendors’ shares, which constitute a large portion of 
their capitalisation. The bulk of this money was applied 
for by Westralian mining concerns. Nearly one-half of 
the £17,338,000 classed as ‘‘ miscellaneous” was applied 
for during the last quarter of the year, the two largest 
individual items in the total being the £1,500,000 
raised by the Baring Trust, and an issue of £1,156,000 of 
debenture stock by the Australian Estates and Mortgage 
Company. 

The following is a comparison of the capital applica- 
tions and the calls made in the ten years ending 1894 :— 





| CAPITAL CREATED AND IssuED. ActvaL Money CALLS. 


























England | , England 

\ In | oe | Total. In and else- | Total. 

| England. | Elsewhere England.| where. 

rw £ £ | £ £ 
Tn 1894.............+-/ 61,191,000) 30,644,000, 91,835,000) 62,686,000) 11 55¢,00' | 74,222,000 
In 1893...........--| 39,181,000) 9,959,750) 49,141,0Cv) 33,751,0 0) 8,202,000 41,953,000 
Nie IR i sicscccecinas 53,197,000 27'940,000) 81,!37,000| 47,212,000! 12,045,000) 59,262,000 
In 1891.. 80,239,000, 24,356,000 104,595, 00; 68,810,000; 9,234,000 76,044,000 
In 1890......... ... 125,898,000) 16,667,000) 142,565,000}120,717,000} 20,290,000) 141,007,000 
In 1889.. ..... .....!178,930,000! 28,107,000 207 037,000) 152,012,000) 15,791,' 00) 167,804,000 
In 1888..,.. ......../140,7£8,000 19,497,000 160,255,000 125,864,000, 11,388,000) 137,252,000 
In 1887 ... 96,770,000 14,439,000 111,209,000: 84,161,000! 9,507,100! 95,668,000 


oo 93,946,000 


conn 7,927,000 101,873,000; 70,342,000) 17,134,000! 87,476,0C0 
-- 55,558,000, 


22,414,000, 77,972,000) 62,824,000 15,051,000! 77,875,000 


TRADE REPORTS. 


I.—THE CORN AND CATTLE TRADE. 


THE CORN TRADE. 

Reviewing the condition of agriculture in 1894 the Economist 
writes :—Writing of agricultural affairs in 1893 we described 
them as more unfortunate than those of any of the long series 
of depression in relation to farmers in the greater part of 
England, and it is questionable whether 1894 did not prove even 
more unfortunate for occupiers of arable land in the kingdom as 
a whole than 1893 was. The year opened with excellent promise, 
the land having been well cleaned of weeds by cultivation after 
the preceding harvest, and ploughed in a dry and friable con- 
dition for spring crops, while wheat and other winter crops had 
been sown under the most favourable conditions. There was 
further the assurance that, after adry season, and one in which 
meagre crops had made but little drain upon the elements of 
fertility, there was an extraordinary store of those elements in 
the soil. A good time for spring sowing, and genial weather 
during the early portion of the spring, enhanced favourable 
anticipations, But May brought rain and cold weather, 
culminating in a frost, which seriously damaged the 
potato crop. This was the first serious misfortune of the 
season, and it was followed by persistently wet weather 
for the harvesting of one of the finest crops of hay ever pro- 
duced, nearly all of which was more or less damaged. At the 
end of June the corn crops still presented a luxuriant appear- 
ance,and a bumper harvest was promised. But heavy and 
repeated rainfall during July laid all the best of the crops badly, 
and kept them prone upon the ground, impairing the quality 
of the grain to a serious extent, and diminishing the yield as 
well, In spite of this damage, the paser cereals yielded 
much better than in 1893, as shown by the preliminary Agri- 
cultural Produce Statistics. The differences are given in the 
following table, in which the yields of 1894 are »#lso compared 
with the averages of the ten years ending with 1893 :— 
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YrEvpD per AcRE of PRINcIPAL CEREALS in GREAT BRITAIN. 
; Surplus in 1894... 


Over 10 

Years’ 

1894. 1893. Average. Over 1893. Average, 

Bushels. Bushels, Bushels, Bushels. Bushels, 
Wheat ...... ee BE. <tnein ,- eee 474 oie Oe 
Barley 28°69 ....0 EE sacar 1°52 
i ees | SGD sssess 37°80 - 605 3°84 


Unfortunately, a considerable proportion of the grain was so 
much injured in quality and condition as to be practically 
unmarketable. 

Turning to agricultural prices, we are reminded that we 
pointed out a year ago that those of 1893 were thelowest, taking 
them all round, within the memory of living man. For corn, 
and various other products, however, the prices of 1894 were 
lower than those of the preceding year. Starting the year with 
the weekly average of 26s 4d a quarter, wheat reached the 
minimum of 17s 6d in the third week of October, and finished 
the year at 20s 5d, the year’s average being 228 11d. No such 
price as the minimum named above has been recorded for wheat 
for over two centuries ; nor has the year’s average price been so 
low before since 1744, when it was 23s ld. Barley began at 
28s 10d, touched 16s 5d in a week when only a little grinding 
grain was in the market, finished at 20s 10d, and averaged for the 
year 24s 6d, or less than the price of any but two out of the last 
hundred years. A great decline also took place in oats, which 
sold comparatively well in 1893 and 1892; the start in 1894 
being 17s 8d a quarter, the minimum weekly average 13s Id, the 
finish 13s 9d, and the year’s average 17s 1d, a record of lowness 
beaten three times in the last hundred years, The yearly 
averages compare as follows for seven years :— 





Wheat. Barley. Oats. 
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Even the low averages for the whole of 1894 are considerably 
above the prices realised so far for corn of last harvest, for the 
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weekly averages of the last four months work out at 19s 7d for 


The following is the preliminary statement, showing the esti- 


mated total production of wheat, barley, and oats, in the years 


1894 and 1893, with the acreage and estimated average yield per 


wheat, 23s for barley, and 14s 4d for oats. 
statute acre in Great Britain :-— 


WHEAT. 
“Ve “ ii * tal | . i A ea d 
stima 0 | . | Average Yiel 
Produce. Acreage. | per Acre. 
a ee | ee | 
1894. 1893. | 1894. { 1893. | 1894, 1893. 





—S— ee | 





} eS 


Bushels. | Bushels. | Acres. | Acres. Bushels. Bushels. 


& 
Ss 
x, 
= 
Ss 
a 














tata a 56,037,603 46,429,407 1,826,626 1,798,869 30°71 25°s1 

i cnc 1,420,082 1,205,006” 56,470 54,562 25°15 | 2209 

TINIE ccd tiinkces conse aes 1,665,116, 1,612,884 44,866; 44,093 37°11 36°58 

Great Britain ............ "69,172,801! 49,247,207 1,927,962 1,397,524. 30°69 | 25°05 

; BARLEY. 

aT oe Bane eee = “| Estimated 
Estimated Total | Acreage. Average Yield 
Produce, | per Acre. 

1894. | 1803, | 189%. 1893, | 1804, ) 1893. 











Bushels. | Bushels. | Acres. 

















Acres. Bushels. Bushels. 
MOI ivcssencsdsntcancsss 61,194,073) 49,032,708 1,766,142 1,751,602 34°65 | 27°99 
ales. cesecscccce oecee) 9)947,992| 2,802,971} 111,572; 111,851) 3001 25°06 
Scotland ... wiscecsceeeeee 7,753,001) 7,699,698, 218,057, 211,644 35°55 | 3638 
_ Great Britain ............ 72,295,066 59.535.377 2,095,771 2.075.097 34°50 | 28 69 
Oats. UG. as SNCS ere Ay 
i ieee U.. . hile 4 | . Estimated & 
Estimated Total | Acreage. Average Yield 
Produce. | per Acre, 
| ——- — | —__—_ — _—— 
| 1894. 1893. | 1894. | 1893. 1894. 1893. 
| Bushels. | Bushels. | Acres. | Acres. |Bushels. Bushels. 
age ge 88,289,392) 67,164,434! 1,978,312,1,914,373, 44°63 35,08 
 iiecsaicr gece 9,012,652) 7,452,468 250,866, 240,865 35°93 30°04 
Scotland ............. .. «| 38,160,887) 38,270,477 1,024,223)1,016,518, 37°26 37 65 
i 





_ Great Britain cssseessseee 135,462,931 112,887,379 8,253,401'3,171,756) 41°64 | 35°59 











For Ireland the statement of the principal crops is as 


follows :— 
Average ag 
— Total Produce. — Acreage. —~ per Acre. 
"1894. “1893. 08. 1808. = 1804. 1898. 
Cwts. Cwts. Cwts. Cwts. Cwts. Cwts, 
Wheat .. 820,490 .., 892,259 49,338... 64,908 ... 166 ... 16°2 
Barley + 2,812,679 ... 2,769,977 164,595 ... 168,776 .. 17°1 ... 16°4 
Oats ...... 12,290,996 ... 19,395,794 ... 1,254,837 1,248,333 ... 15°4 ... 15°6 
Rye ...... 151,790 ... 178,100 11,926 13,461 ... 127 ... 13°2 


We take from the Miller the following statement of the 
average prices of British wheat each month during the past | 


five years :— 
ENGLISH WHEAT AVERAGES (per Quarter of 480 lbs). 


1894. 1893. 1892. 1891. 1890. 
sd sd s da sd sod 
Oe 2; ast SOS 85 1 82 7 30 1 
3, ee 82 5 82 6 29 10 
“at 4 Ba... Be 33 11 29 10 
O81... BS 4- a 89 aw Bt o DWT 
a.¢ 4. 8.6 ot Rit «O48 B3 
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WOR 5. ccicesaesied GORE =. 2 Se 1... DBF... 24 
UIE cininscsitenaie + MGs... BA2 3 3. eo: 6: BS 
August 7 SNS a: SL oe Wet ‘te MOA & ES 
Seprember ......... 20 7 26 0 Si... RE... SER 
October ..... ...0. 17 10 wy. mew Bh 2. eS 
November ......... Batic id 0 Ti... Bh...) are 
December ........ 20 6 ... 26 9 wm Sow BS 2 BS 
Average for year 23 0 26 6 4 ce Bo? WD. (MS 


The Gazette statement, covering the past five years, is :— 














| Quantities Sold. Ave Pri 
Year. ; es Ss snineise nee “ 

Wheat. | Barley. Oats. | Wheat. | Barley. Oats. 
Qrs. Qrs. | Qra. me ey ae - a 
1894........ 1,956,824 2,729,348 565,747 210 | 2% 6 17 3 
1893........ 2,620,060 | 3,366,036 | 575,522 2% 4/ 8&7 19 
i 3,052,879 | 3,493,634 492,166 30.3 | % 19 10 
1891.00.20... 3,248,743 | 3,255,518 561,713 37 0 | 2&8 2 20 0 
1890.....000. 3,439,699 | 3,327,991 | 599,033 31 11 28 8 18 7 





The total supply of wheat and flour during 1893 and previous 
years is estimated by The Miller as follows :— 


English Foreign Foreign 

Wheat. Wheat. Flour, Total. 

Qre. Qrs. Qrs. rs. 
1894.......+0.08 4,856,723 ... 16,310,200 ... 6 045,400 27. 212,323 
TEOM cs coscaurs 6,413.919 15,199,047... 6,390,429 28,003,395 
1892........... 7,263,434 15,576,106 6,965,610 29,805, 160 
Rink ccencauss &,046,662 ... 15,286,874 5,012,640 28,346,176 
De siasvesncce 9,072,886 ... 13,956,021 4,821,523 27,540,470 
1889........... 8,915,423 13,567,980 4,509,569 26,992,972 
1888....00..000. 7,180,048 13,323,122 5,083, 262 25,587,232 


The following table, from the Trade and Navigation Returns, 
shows the amount and sources of our imports of wheat, &e., in 
each of the past three years :— 




















1894. 1893, 1sou 
Wheat from Owts, Cwts, Cwts. 
PON aninstacvevstassecsaces 16,775,881... 10,067,988 “ 4,362,086 
QAEIY ceccesccccccsessvsines 715,043 362,086 ...... 609,353 
PINOD cscs sesess » casesaeie GTUG  cecsee 1,452 25,749 
DRANG ic ccnusnscancccsiaritene 323,523 ...... Co ee 494,184 
PURI os 'scceds oscseccunsin 108,89 ...... 89,272... 737,789 
Ra seciswavicssrscatnasens TOR cessss 10,586 ...... 335,145 
United States : 
On the Atlantic ......... 16,778,828 ...... 21,165,660 ....., 27,023,996 
On the Pacific ............. 3,884,417 11,097,188 ..... 6,862 746 
CW dsc stvess tas, ease 1,764,413 2,580,147 2,287,556 
Argentine Republic ...... 13,272,152 .. ... 7,845,567... 5,466,096 
British East India. ......... 5,819,056 6,198,096 12,495,442 
TI ussite sic seca SOIT AIS eves 2,589,588 2,016,846 
British North America... 2,828,515 3,167,355 3,874,984 
Other countries ............ GBG;ERT. 15. 000 TOL AGE invcct 261,927 
Total wheat ......... 70,134,355 65,461,958 64,901,799 
Wheat meal and flour from 
CRORTIRTRY a, ncrsccessencceses 198,543 ...... 2 163,335 
I occeccrctcesscceeesace 430,319 ..... G2 366. scace 39,962 
Austrian Territories...... 1,106,971 ...... 1,099.614 ...... 977,272 
United States... .. . 15,925,486 17,995,601 19,467,391 
British North America... 1,195,421 ...... 1,080, 986 1,359,859 
Other countries............ 8 eee 63,448... 98,190 
Total flour 12,134,665 ...... 20,408,168 ...... 22,106,009 
Barley sansensaseep 31,244,384 ....0. 22,844,662 ..... 14,277,342 
COB acicvsisesorceisteciivmanenns 14,979,214 ..... 13,959,936 ...... 15,661,394 
NN, «,vecesadorensbeaskence cheats 2,272,623 ...008 2,8/2,448  ...cc0 2,501,492 
Dias swtcorrevdas cco ctes | 8,946,985 ..... 4,429,933 
Indian corn or maize ...,. 35,365,043 32,902,503 ee. 35,381,224 
Indian corn meal ............ CF IED sees TM: anenes 173,664 


THE CATTLE TRADE. 


For breeders, graziers, and dairy farmers, so far as they ean 
be separated from corn-growers, the season of 1894 was a go d 


beginning of an early spring to the end of the year. Apar 
from the prevalence of swine fever, the health of live stock was 
generally excellent, and the animals as flesh and milk producers 
did well. Mainly as the result of the drought of the preceding 


Returns showed considerable decreases in cattle and sheep, with 
a partial recovery of the previous decline in the number of piy-, 
and a small increase in horses, 

There are no tabulated records of the prices of lean stock ; 
but it is well-known that breeders made much better prices for 
store cattle, sheep, and lambs in 1894 than in either of the two 
preceding years. At some of the autumn fairs cattle sold at £1 
to £2, and sheep and lambs at 5s to 10s a head more than in 
1593. Fat sheep, too, sold well during the year, and oe 
during the last six months, while fat cattle met a dull trade, 
finishing with the worst Christmas market for forty years. 
The range of prices for fat cattle in the metropolitan market for 
the first Monday in each month began at 2s 6d to 4s 10d per 
8 lb (sinking the offal), fell to 2s 4d—4s 8d in February, and to 
2s 4d—4s 6d in April, never recovering the range with which 
the year began, but finishing at 2s 6d to 4s 8d. Generally, 
the price was from jd to 4dapound lower than in 1893, 
when it was considered comparatively low. Fat sheep, on 
the other hand, began at 4s to 6s per 8 lbs (sinking the offal), 
fell a little during the spring, but recovered during the summer, 
and sold at 3s 6d to 6s generally in the autumn, and at 4s 2d to 
6s 6d in the first week of December. ‘Top prices were from $d 
to 1d a pound better than those of 1893. A heavy fall in pigs 
from the high prices of 1893 took place in provincial markets, 
these animals being excluded from London during the last teu 
months of the year. So far as can be judged, the fall from the 

rices of 1893 was fully 1d a pound. English wool sold 
tter at the beginning of the year than in 1893, but worse 
after the first six months, and for the twelve months there is a 





one, feed having been extraordinarily abundant from the | 


year, and in spite of a fair lambing season, the Agricultural | 
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decline of about 3d per pound. Milk, butter, and cheese, 
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| Falkland 


























. , {| New River Plate. 
which the drought of 1893 sent a in value, declined Australia. | Zealand. _— Islands. | eer as Totals. 
under converse influences, production having beeu large last | tal seed asap 
season, while imports of butter and cheese = heavy. be the |Carcases | Cesena Carcance. remem. Cason. Carcases, 
i oduction | 1894....... 917,489 | 2,931, ‘ | | 1,262, 4,374,545 
whole, the year may be described as one of great product 1893.....| 636,917 | 1,857,593:, 16,625 | 309,808 1/268.915 | 3.834,663 
and very low prices. 1602... GOUT) Lswwlans}, — 1T.SIS | 168.508 | 1081-368 | 3 310,02 
; 1891...... 334,684 | 1,894,105 | ) : 823 
The re ee oe a : — and | ig90.. 207 984 | 1'633,303 | 10,168 14413 1,072,118 2.948076 
inthe United Kingdom in June, 1894 an 93 respec- | 1889. 86,547 | 1,068,286 nm : 2, 2.164.769 
—_ er 8 . P 1888......, 112.214 | 939,231 | as 169,282 754,721 | 1,975,448 
ively :— ” i eal 88.811 | 766,417 | 45,552 242,003 | 598,963 1,544,648 
, . GES i JNireED KINGDOM in and in 1893. | 1886...... 63,960 | 838 | , : 547 
eee eae ae Decrease | 1885 95,°51 | 492,269 = 19,571 |. 777.891 
; 1893, in 1894, | — pena ET re 
No. No. "es | 3,801,894 (13,319,873 | 150.585 | 1,960,796 | 7,709,900 | 26,442,208 
England ....... saci 4,450,670 ... 4,744,059 ... 298,452 nant cede ton in ae ee te 
le ccicite cise erate 695,000, "733,008 “48,608 + ee tee ee eee Cet 
Sovtland ........... 1,201,506 «. 1,218,009... 16,503 { Including 36,003 carcases delivered in Liverpool. 
| PINION cscnavecsshencdusbibbiaboneerbdiebiewees die 4,362,194 ove 4,464,026 eee 72,832 § Including 19,650 carcases delivered in Liverpool. 
| : : . 
Seep of all AGEs in the Unitep Kinapom in 1894 and in 1893. . : J 
Decrease | Shipments from New Zealand received in 1894 were charac- 
_— — in — terised by more irregularity in quality than usual. Some of the 
Engiand............. ; 15,509,095 : 16,805,280 :,295,285 | best brands, it is true, fully maintained and even improved upon 
SE converethins 3,078,34: ... 3,101,490 22,249 | their reputation for careful selection of carcases for quality and 
een cere ts stom mn tam” 316,343 | Weight ; but several of the less popular brands have lost further 












































































































The following is the record of our imports of cattle and meat 
in 1894 and the two previous years :— 


Meat of all Kinds Importep into the Untrep KINGpoM. _ on 




















Quantities. Values. 
Particulars. a 
| 1894. 1893. ; 1892. | 1894. | 1898. { 1892. 
Animals, living :— | | | £ £ | £ 
Oxen and bulls ......No. 472,344, 337,063) 490,281) 8,233,167 6,213,447) 9,061,542 

















SIN “ssceunikbitiy vckerealls ~ 3,553) 2,905 10,506) 49,934) 48,996 156,800 

DRAIN is ovewicoee vevsoeces ce 134) 74 1,450) 680, 318 5,669 

Sheep and lambs ... ,, 484,764, 62,682 79,048, 804,995) 88,500; 125,659 

EEE csisbitenesiccmwine ue 8) 13s 3,826) 16 413 12,465 

‘sitahapiiled atte casccnincicd aiid dicated mod 

Total......... Ba ee actte | 9,098,796 6,351,704) 9,362,135 

Beef, salted............... ewts 242,311, 200.51 | 275,294) 342,814) 278,997; 338,588 

i ID ciaicsapatiniedes +» 2,104,094 1,808,052) 2,079,637. 4,213,671'3,830,599) 4,413,148 
Meat (unenumerated) :— | | | 

Salted orfresh......... a 189,757) 177,509) 1f0,573' 410,724) 399,912; 344,945 


554,346 591/919! 799,501 1,490,002! 1,545,207) 1,951,785 
|2,295,065 1,971,500) 1,699,966, 4,341,227 3,878,863! 3,447,102 


Preserved 




















Re Ces aE »» [3,716,605 3,198,887] 2,881,075 8,083,987 8,479,815| 7,930,121 

| ee 225,119 186,921) 228,314 336,058 289,577) 306,262 

RII li Gl ects cet oes »» | 180,583 183,091; 132,107; 436,546 455,544! 310, 65 

a »> {1,229,784 938,411) 1,253,182 2,771,828 2,890,252! 2,963,712 
Total ...... 


22,7 24,273 22331503 22,359,070 


| 
FROZEN MEAT. 


The closing year has been one of general disappointment to 
most of those concerned in the frozen meat trade, the irregular 
despatch and arrival of steamers having upset the plans and 
calculations of producers and consumers alike. The early part 
of the year witnessed a steady reduction in the heavy stocks 
held over from 1893, and at the end of March there were 
practically no supplies in warehouse in London. The summer 
and autumn months, however, were noteworthy for abnormally 
large importations and the consequent glut in the market. The 
London stores remained blocked for moaths, causing the deten- 
tion of some vessels on demurrage, while others were hired 
from time to time to act as stores. The retail trade throughout 
was slack, and, for the greater part of the year, buyers were 
masters of the situation. Under such conditions prices were 
bound to be irregular. The level of values in the first quarier 
was, generally speaking, satisfactory, but this was owing entirely 
to the temporary shortage caused by the late arrival of New 
Zealand shipments. The scarcity in the spring checked the 
trade, and when heavier shipments poured into London they 
met a dragging sale on a falling market. The last six mouths 
were characterised by an average of quotations lower thin any 
recorded since the sepraning of the trade in frozen meats, prices 
touching their lowest in November. Since then values have 

recovered in a somewhat irregular fashion, the year closing with 
fu stocks in London, but only light shipments afloat. 


The past year was rendered notable by the special efforts 
made,to open up new markets on the Continent for Australian 
beef and mutton ; by the application of artificial methods to the 
thawing of frozen meats ; by the experiment made to bring beef 
to this country from Australia in a chilled stare; and by trial 
ast ‘8 being made of live cattle and sheep from Australia to 

‘ue gradually r ceding tendency of values year after year, to 
which attention was specisily called in the review for 1393, has 
unfortunately received fresh confiemation from th» ex verieaves 
of 1894, and it cannot be said that there are sufficient geounds 
for hoping that that tendency has yet spent itself. Of several 
remedies available to colonial shippers, that of reducing their 
aggregate output may be summarily dismissed as inapplicable 
~<a ee There remain the ‘ting practical 
remedies i ipments, reducing working expenses, 
and extending the ou pea tek the alla of Seren tents. 
eenees of frozen mutton and lamb into the United 





Cie seas hae ctmmarentemeene ee oe ete 


ingdom during 1894 show the highest aggregates yet recorded 
from New Zealand, Australia, and the River Plate. The figures 
for the past ten years are :— 





ground, owing to the unreliability and frequent inferiority of 
the carcases shipped. South Island mutton came to hand of 
about as good quality as usual, but many of the North Island 
sheep must have been in exceptionally poor condition when 
killed. Viewed as a whole, the freezing companies which make 
a practice of systematically grading their meat, maintained the 
standard of quality more successfully than those which ship 
their meat ungraded. Australian sheep showed an all-round 
improvement in quality during 1894, as compared with former 
years. The ordinary standard for merinos weighing about 50 
lbs has become well established, and though the importation of 
prime 50/60 lb crossbreds is not yet regular nor very large, a 
sufficient number of carcases has been marketed to warrant the 
belief that such sheep will steadily build up for themselv 2s a 
special reputation. River Plate sheep did not turn out well in 
the first half of the year, owing chiefly to an unfavourable 
season, but latterly they were on average good, and in many 
shipments almost prime. The proportion of good crossbreds 
imported is steadily increasing year by year, and the latest 
reports from the Argentine Republic indicate that a further 
general improvement in quality may be looked for next year. 


BEEF.—Importations of frozen, American-killed and Conti- 
nental beef, from all sources, are set forth in the following table, 
viz. :— 




















dcstimted | 
1894 1893. 1892. 1891. 189), 
Cwis Cwts Cwts. | Cwts. | Cwts. 
Queensland.............ccceceeseeseeeee] 300,000 206,783 54,000 40,350, 29,799 
New South Wales .......0.000000.c000s 17,00 4,200 2,556 765) 627 
New Z-aland se 2,000 14,706 62,035, 107,433 83,495 
EE END sccurassapssenseneimaecss 6.000 35,383 8,309} 14435 8,933 
United States . 1,78C,000 1,489,949 1,951,837) 1,747,575) 1,693,148 
2S eee eee oe 84 154! 237} 27,011 
Continent, &C. .......ccccceeseesereeet 20,000 56,947 an 9, 11s 14,680 
2,125,000 1,808,952 2,079,837! 1,920,511 1,854,593 


These figures bring out clearly the steady increise in Queens- 
land frozen beef shipmeats, and the equally regular falling off 
from New Zealand. They show also how dependent this mar- | 
ket is upon the supply of ch ‘led American beef, values all | 
round rising and falling in close sympathy wit. the decrease aud 
increase of arrivals of taat description. The increase of 309,090 | 
ewts in the quan‘ity received from the United States in 1894 
(almost exactly equal to the total export from Queensland) has 
been accompanied by a continuance of glutte i markets and de- 
pressed values for that aad all other kinds of imported beef, and 
although heavy losses have been sustained by shippers, there | 
are no indications of any immediare curtailment of their opera- | 
tions. Canadian exporters have not yet began to ship chilled 
beef to this market, but are expected to devote some attention 
to this next year, unless the stringent regulations affecting tae 
importation of live cattle from Canada should be relaxed. 
Furthermore, in view of the heavy increase of 135,000 head in 
the receipts of live cattle (priacipally from the Svates) duriag 
the past year, the very serious shrinkage ia beef values mty b? | 
more easily understood. Although home-fed cattle decreased | 
in number to the extent of 426,758 head during 1893-4, the | 
additional receipts of live cactle, to some extent, couuter- | 
balanced any temporary shortage in the supply of deai meat | 
from domestic s»urces. Under these conditions with respect to | 
supply, and with a retail demand considerably reduced by the | 

neral depression 10 the trade of the coun.ry, it is no matter 
for surprise to find that frozen beef met a most disappointing 
market during the greater portion of 1894. At the close of the 
year stocks are moderate, and the outlook as retail 
demand is considerably better than it has been for a long time 

t. The likelihood of this improved position arising was 
indicated bet vo aavings ma are saree. Hanae 
and ts partly from the ial means taken . 
the’ the beef, and re from the superior quality of several 
recent shipments, enabling holders to find fresh outlets.— W 
Weddel and Co., London. 
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II.—COFFEE, COCOA, SUGAR, RICE, TEA, & | 
COFFEE | 


In reviewing the past year, coffee, in spite of the depression n | 





are the lowest of the year, and are now lower than for many 
years, the commoner kinds showing the heaviest decline. — Lewis 
and Peat, London, 


The imports and consumption for the year are recorded as 


every direction, and general cheapness of almost every article, | follows :— 


has been more fortunate, and has brought prices on the whole 
alike favourable to both producers and importers. 1894 com- 


menced with moderately high range of values for almost all ty 


kinds, but the incoming supplies for the first few months met 
very ready sale, and very good prices were again obtained. 


Values upon the whole show hardly any fluctuation when com- 
pared with previous years, being maintained with but few 
exceptions, especially for all good and colory kinds. Supplies of 
Central American, Guatemala, Costa Rica, and Columbian kinds 
have commanded full rates. Statistics were not unfavourable 
for coffee generally. We commenced with a European stock of 
77,425 tons, against 70,542 of 1898, which proved to be not too 
large for trade requirements. The visible supply was compara- 
tively light, 148,000 tons, against 182,000 tons of the previous year, 
but we had in view a much larger Brazil crop than usual, which 
was estimated by some up to nine million bags, and of course 
prices for these sorts gave way gradually. The market opened 
with good demand for all good and colory kinds of Central 
American and better prices. Js to 2s per cwt were 
obtained than at the closing sales in 1893. In January we quoted 
sales of good Guatemala at 100s to 102s, middling Costa Rica at 
98s, Vera Paz faded 96s, foxy greenish kinds were worth &8s to 89s. 
and good ordinary pale Colombian brought 84s to 85s, aad 
Jamaica 85s to 86s per cwi. These prices, to rather higher, 
continued until February, when, with more plentiful supplies 
from all quarters our market became quieter, and values eased 
off a little, but during the first weeks of March with better 
markets and good demand, prices advanced, and at this period 
the best and highest prices of the year were obtained, being 2s 
to 3s better than the previous month. 
month, and the larger quantity of Costa Rica brought forward 
during the month, which chiefly consisted of less desirable and 
the commoner description, sold at irregular prices to 3s to 5s per 
ewt decline, but values of good quality were maintained. May 
was also a slow month and prices generally showed some irre- 
gularity, and were again lower for some grades. June opened 
dull, but at the lower range of values the demand improved. 
July was steady. August, with less abundant supplies at the 
auctions, our market exhibited a firmer tone and prices were 
quoted 1s to 2s per cwt higher. September opened steady, but 
with the Brazil crops reports, &c., which began te arrive here, 
and cables giving large receipts and cheaper offers to sell, cause 
a depression, and with a continuance of these heavy daily 
receipts- -breaking previous records for quantity—and in 
October a “ break ” in the speculative terme market took place 
which disturbed the values of the actual article. Prices of 
course gave way several shillings for some sorts, especially the 
lower. November, however, brought a reaction, and prices have 
since nearly recoved to previous level. December was a quiet 
month, and prices closed steady for most kinds.—Lewis and Peat, 
London. 
Imports of CoFFEE. 

















Quantity. | Value. 
1894, ; 1893. ; 1892 | 1894. | 1503. | 1992. 
From— Cwts | Cwts. | Cwrs. | £ | £ |; & 
CeylOn oo...eee eesecsssessesseee:| 19,101) 36,149) 27,168 98,347) 187,815) 137,842 
Other British Possessions .... 169,942) 148,032) 223,192 839,02") 765,535 1 119,009 
Brazil. ....46..ce00 seeee coe.) 91,897, 122,414) 141,850 892.373! 516,201) 571,047 
Central America.........06. ..... 177,152) 220,236) 193,171 862 575/1,038,4.0) 937,757 


Other countries ... ..............) 280,894) 300,244) 260,790 1,842,751] 1,425,245) 1,175,104 





| 733,936, 826,82)| 846,971 3,525,016)3,987,406 3,935,759 

Home consumption seveescense | 241,597) 242437) 257,571 os a ar 

—eane tn Lond On Doo. 31». |_ 117,326) 188.517! 127,585 _-.. : 
COCVA. 

The year 1894 was an unfavourable one for this article. 1893 
closed quietly, with a low range of values, and we rather anti- 
cipated an improvement to follow, but, on the contrary, prices, 
almost without exception, gradually eased off throughout the 
year, and closing quotations show a decline of 5s to 7s per cwt 
for some descriptions. There has been a very large Guayaquil 
crop, and, with plentiful supplies of W.1. kinds, values all round 
have given way considerably, under pressure of holders to sell, 


No doubt the general commercial! depression which has prevailed 
everywhere has more or less affected cocoa. We commenced 
1894 with a stock here of 80,279 bags, against 69,332 of the 
previous 


were extremely quiet months. Guayaquil 
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April was a quieter | 


ear, and gradually accumulated, and at end of year 
totalled 120,655 bags.In January the market opened quietly, and 
at the first sale a very good assortment sold siowly at,1s to 2s per 
ewt decline. February saw irregular and lower prices, In March 
the market was steadier. April prices generally were better by 
ls to 2s per cwt. May was quite steady. June, J uly, and | pa 
August showed little variation in prices. September and October 

hiads were the most 


pressed. November and December were dull; closing prices 
































pres ae Cocoa. 
| { 
| Quantity, Value. 
; 189%. , 18938, 1892. 1894. 1893, 1892. 
ee ee es eee | ee eee me 
: | Lbs. | Lbs. Lbs. | &£ £ & 
Imports rrsereeseerenegersseeees 46,219,631 32,982,005/30,839,525) 1,259,111/1,083,696} 992,288 
Home consumption ..,......'22,440,820)20,874,995 20,797, 283| eve toe one 
Stock in bond on Des. 31. 21,935,539 12,876,331|11,470,816, ... | 





DRIED FRUIT. 
| Yhough the year which has just closed has been a fairly 
satisfactory one to the retail dealers, the low prices of almost 
| all descriptions of fruit affording them an opportunity of secur- 
| ing, perhaps, better profits than in many preceding years, it has 
been a time of great anxiety to the currant growers in Greece, 
as the prices realised have generally been most disastrous, The 
| very strong demand which commenced about 1879 for French 
wine-making purposes, and which appeared to the Greek farmers 
| to be of probably a permanent nature, caused a much larger area 
to be placed under cultivation, with the result that in 1893 the 
largest crop ever grown was harvested, reaching 175,000 tons. 
| Owing, however, to arbitrary restrictions placed upon the use of 
currants for the production of wine, coupled with splendid 


vintages in France, sales to that country fell off considerably, 
,; and uo other outlet for the surplus growth presenting itself, 
the fruit had to be thrown upon the ordinary consuming 
markets, and the extraordinarily low prices which now prevail 
| have been the consequence. Some relief has been experienced by 
the crop of 1894 only yielding 135,000 tons, but even this 
quantity appears to be excessive, as the growers have presented to 
the Greek Government apetition, asking it to take over each year 
the surplus supplies, converting them into pulp for purposes of 
local distillation, so that the distribution to consuming countries 
should only equal their capacities of consumption. This scheme 
appeared to find favour for a time, but recently the Chamber of 
Deputies have rejected it, and no doubt for the obvious reason 
that if over-production is the cause of the unfortunate state of 
affairs the farmers must restrict the growth. The clearances 
of currants, which in 1893 were less than in 1892, again showed 
a large falling off for 1894, being less than in either the two 
years named, so that the expectation that the consumption 
would be greatly increased by the low prices has been falsified 
by events. Latterly Russia has been buying heavily, and whereas 
a few years ago they only took about 300 tons annually, ship- 
ments to the extent of 10,000 tons have taken place to that 
country, but even this leaves about 40,000 tons undisposed of in 
Greece, and for which some market must be found. It is not 
likely that much of it will be sent here, as stocks in the United 
Kingdom are sufficient to keep us going until another crop is 
grown. The quality of last season's yield was exceptionally 
good, and if the prevalent idea is correct that retail dealers only 
hold small stocks, prices may not only remain steady, but may 
slightly improve, though the statistical position of the article 
does not point to any substantial rise in values. 

RAISINS, V ALENCIA.--Prices of Valencias opened very 
reasonably, and have remained so throughout, the fact that at 
no period of the season have supplies been excessive preventing 
those violent fluctuations in prices which, in times happily gone 
by, caused so much irritation and loss to the trade generally. 
The crop of Sultanas, which has been estimated at 10,000 tons 
less than the preceding, has been more unequally distributed, 
less being sent to Germany and more to this country, so that 
although the home clearances have been satisfactory, the landed 
London stock shows a big increase over last year. Prices are, 
however, moderate, and merchants seem confident of being able 
to maintain them on their present basis. Until a few weeks 
betore Christmas the trade in muscatels had proceeded smoothly, 
though it was felt that holders had refused many offers which 

they would have been wise to accept. With the season rapidly 

advancing, they determined to sell in one day a much larger 
quantity than the trade could negotiate, and a fall of 20s to 
30s took place. C 

figs ae been cheap and abundant, and the quality has 
compured favourably with that of other years. In miscellaneous 
descriptions of dried fruits there is nothing of special interest 
to mention, the plentiful supplies having caused prices to = 

moderate that consumption has shown no signs of falling off.— 


The Grocer. 
RICE. 


Neverin our experience did a year open with so small an amount 
of sade business contracted for, or so little disposition on the 
rt of both sellers and buyers to enter into futher e 
ments as did 1894. womens mentirra was = wae ' a 
and however busy t. urmah shippers migh been 
other side in satisfying the local demand, which at first appeared 
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almost insatiable, the European millers were mostly content to 
wait until there prior claims were settled and a lower basis estab- 
lished, or, at all events, only to purchase occasional cargoes in 
order to have some of the early rice as a type on which to sell 
their cleaned. For these full prices had to be paid, as shippers 
had chartered early tonnage very sparingly, in fact, a great deal 
more so than in previous years,and there was consequently little 
difticulty in placing the few steamers which had been loaded op 
despatched unsold. Everything seemed to point to an almost 
immediate decline ; heavy stocks on this side, the prospect of a 
large crop with little inquiry on the part of millers, and the 
diminishing value of the rupee being factors which were expected 
to more than counteract any temporary advance, and had it not 
been for a slight rise in freights, a well-sustained demand from 
the Madras Coast, as well as from both the Levant and South 
America, an important decline must have taken place. 

By March quotations had only fallen 3d, but in April a further 
fall of 3d was recorded, and Rangoon steamers were quoted at 
5s 6d. This did not last long, however, as the deficiency in the 
quantity of rice exported became more and more marked, and 
the rumours of short supplies, which had hitherto been dis- 
believed, began to gain credence, especially when it was seen that 
the tonnage chartered for Europe was not in excess of the pre- 
vious year. Prices for paddy were being rushed up to a very high 
level, and, owing to the enormous local demand, shippers were 
reluctant to sell anything for Europe except at advancing rates. 
Thus, about the middle of September, the very highest price of 
the season was touched, 6s 6d being paid for a Rangoon sailer. 
Everything now depended upon the continuance or curtailment 
of the supplies, and as rice had now reached a figure on the basis 
of which shipments could be made to Europe, some anxiety was 
felt for those who had lately bought (a good many speculators 
among the number) as to the future course of events. Nor were 
they left long in suspense. Towards the end of the month a 
complete collapse was established, which was brought about by 
the knowledge that there was an entire cessation of inquiry for 
Calcutta and the Straits; that shippers were overloaded with 
stocks, and would be compelled to find outlet for them in the 
European markets ; that indirect shipments of white rice were 
being offered by the over-stocked markets of Bombay and Cal- 
cutta to Europe (an entirely new feature) ; that several second- 
hand cargoes were being pressed for sale; and lastly, that the 
consumption of cleaned rice on the Continent was so unsatis- 
factory that there was little or no competition for what was 
offering. It was almost a question of sauve qui peut for those 
who had cargoes to dispose of, and, as is generally the case, 
those who sold first did best, the first cargo sold in the decline 
realising about 6s for Bassein, whiie the last was with difficulty 
disposed of at about 5s 3d, being another record quotation. 
Thus 1894 has been a year fraught with anxiety to all concerned, 
and, except by the shippers, will hardly be considered either 
satisfactory or profitable. 

Owing to the large shipments made at the latter end of the 
year, exports by steamers have exceeded those of last year, the 
figures being 564,100 tons, against 518,200 in 1893 and 597,100 
in 1892, but exports by sailers have materially decreased, being 
113,700 tons, against 219,900 in 1893 and 180,700 tons in 1892. 
There was little variation in freights, which averaged 28s 9d for 
steamers and 27s 6d for sailers through the year, while about 
the same rates have been paid for charters for the coming 
season. It is estimated that about. 135,000 tons of steamer 
tonnage and 75,000 tons sailers (including charters for South 
America and the Lavant) have already been fixed, while some 
70,000 tons of rice have been sold to the European markets. 

CLEANED RICE.—Iin reviewing the condition of this 
trade we are again confronted with an almost unbroken record 
of depression so far as the European millers are concerned, and 
our remarks of last year are most applicable to the year 1894. 
Speaking generally, the trade has been quite as bad as, if not 
worse, than that of last year. With the exception of a short 
period in the months of May and June, there was a steady 
decline in values, so that millers were rarely able to get a profit- 
able margin in spite of the ever cheapening price of the rough 
article. The compact between the Burmah shippers and con- 
tinental millers still holds good with regard to the shipment of 
rough rice only to the Continent; but during the past year 
some considerable quantities of Burmah cleaned rice have been 
shipped to Antwerp, vid Calcutta and Bombay, which would 
seem to be a first step towards defeating the object of this 

ment. But it is to be hoped that the shipments in ques- 
tion were due rather to over supplies at the centres mentioned, 
which owners deemed advisable to realise at almost any cost by 
shipping to Europe, than to a course of trade which, if con- 
tinued, would certainly threaten the prosperity of the con- 
tinental millers. Siam, Cochin China, and Japan continue to 
develop the direct cleaned rive shipments, though the progress 
is not great so far in the first two countries. 

Values as follows :—Fair shipping qualities of Rangoon, 
Bassein, and Necransie, 8s to6s 9d; Patna, 12s to lls; Japan, 
18s to lls. Home trade qualities, i 
Necransie, 98 to 7s 6d; Patna, finest, 17s to 14s; second quali- 


ties, 13s 6d to 10s 6d; Japan, 148 to 12s; Java, finest, 20s to 


188; good ordinary, 16s to 14s; low, 12s 6d to 10s 6d. 












—Fraser and Co., Londen, 












Rangoon, Bassein, and 





CoMPARATIVE SHIPMENTS to Europe from the DirrKRENT Ports 
for the Past Frve Years. 














ieicideiia mai 
1894. | 1898. | 1992, | 101. | 1890. 








Tons. | Tons. | Tons. | Tons. | Tons, 








RANGOON .......02sserrereerecesereeesenree o eve| 426,000 | 475,500 | 459,000 | 489,500 | 429,000 
ide ene gnnecenaae 121,600 | 111,400 | 112,800 111,400 | 141,800 
nec clientele 69,400 | 99,200 | 133,000 | 149,600 | 130/300 
SII. 5-0. cceec al cnsuechiovaesvanaanbay aeons 60,800 | 49,000 | 73,900! 67,000 21,600 
SI sictutnneercmnneadl 677 ,800 | 738,100 | 777,800 | 817,500 | 723,200 

Calcutta (Bengal), including Chit., | 
Bom., and Kurr. .............. about) 78,650 | 44,461 | 64,262) 73,600 70,000 
SREB nonce ssnessoveconseavveneose " oes 200 | . 2111} 2,215 
ec accent naceek » | 80,672 | 117,653 | 174,462} 33,565) 37,000 
Bangkok (Siam)..... ............0+. » | 69,905 | 80,751; 18,075| 9,950) 80,500 
 aeacetter caachecarcnaadeinbeg » | 27,245] 20,125) 11,900] 25,000} 22'500 
BNNNEE on nas usivivevaacersencedsepscten ” 59,780 | 67,586 44,794] 80,000) 7,000 
Grand total ................0.05. 1,002,052] 1.068,876 1,091 29311,041,726) 942,415 


ComPARATIVE Imports of Rice into Evrorg, with Exports, Con- 
SUMPTION, and Stocks for the Past Five YEars. 


| } 
IMPORTS. 1894. | 1893. 1892. | 1891. | 1890, 
ne as 
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| Tons. Tons. | Tons. | Tons. | Tons. 
Great Britain .......... 0 ..c.csessseeee ooeeee} 196,153 | 215,787 | 270,659 | 265,477) 254,065 
RNIN cus oss secs pasunen micososoucenees | 198,904 | 130,218 | 110,533} 106,175, 112,202 
Belgium ..........cccccsssccsssssecessessseseesces} 30,060 / 67,785 | 67,000| 66,925] 65,538 
Bremen ......secceeees seseeeeseeneeeseeeeeeeeees| 201,857 | 225,60C | 258,350} 270,000} 220,000 
RN Cia tac laine a sevssveee| 97,578 | 149,000 | 245,000 | 104,099) 101,295 


Totals ......s06.::screeeseeseress++-} 624,492 | 788,370 | 851,542! 811,676) 753,150 


—— a ee > | cexnemenrece| = ce 








EXPORTS AND CoNSUMPTION. | 

Great Britain ................c:..:s0eeese+ee+/ 215,220 | 211,745 | 272,038] 286,809) 249,397 
Holland ....se.sssesseeerseesssessseresesees ox. | 96,760 | 130,538 | 110,565 | 107,687, 108,174 
| 35,000, 53,785! 62,000| 65,925) 65,588 

NINN ieaccast ta caaseda WidtonsanenGSAle | 206,857 | 205,600 | 240,650 | 253,500! 213,500 
a alee dea ati eciaa | 112,578 | 135,000 | 118,530 | 109,334; 104,210 
cos Gnenpereemnn _—_ | oo 

ea seve sescanseal 666,415 | 746,668 | 794,683) 823,255, 140,869 


| } 
Btocks im Great Britain ..........ccscsssee| 40,728 | 59,795 | 55,773 | 58,052 79,384 
: | | | a i 


SUGAR. 

The course of the sugar market during the first eight months 
of the year was fairly steady, and fluctuations in value did not 
exceed 1s 3d per cwt. During the last four months, however, 
uuder the weight of excessive supply, the tendency has been 
continuously downwards, and the closing prices establish a 
decline, since the beginning of the year, of 4s per cwt. 

The opening value of first products beet was 12s 73d, f.o.b., 
Hamburg, basis 88 per cent. anaiysis, and this remained the 
quotation, with but slight fluctuations, until the middle of 
April. 

a April there was a weaker tone. Accounts of the beetroot 
crops just planted were very satisfactory. The area sown was 
reported to have been increased about 8 per cent., and Mr 
Licht pointed out that, taking as a basis the lowest and highest 
yields of the previous five years, a crop varying from 3,900,000 
tons to 4,800,000 tons might be reaped, according as unfavour- 
able or favourable weather might be experienced during the 
season, Having in view the possibility of this excessive supply, 
many holders of old crep sugar manifested a desire to realise, 
and prices for the time being gave way 1s to 1s 3d per cwt, the 
quotation of first products beet at the close of April being 
lls 3d, f.o.b., Hamburg, basis 88 per cent. analysis. 

New crop beet, German and Austrian first products, for 
delivery, October to December, was then also extensively sold, 
at 11s to 11s 3d, f.o.b., Hamburg, basis 88 per cent. analysis. 
Earlier in the season business had been done for these deliveries 
at 12s 6d, f.o.b., and when this reduced price was accepted it was 
considered sufficiently tempting to induce large speculative 
operations. 

The American Tariff Bill proved a source of considerable per- 
plexity to the market during the period that it dragged its way 
through the Senate. The House of Representatives had passed 
@ measure early in the year making sugar—both raw and 
refined—entirely free of duty, but when this resolution came 
before the Senate it was evident that it would meet with 
strenuous opposition, and that it was likely to be entirely 
altered in character. When it appeared probable that the 
Senate would reverse the decision of the House of Repre- 
sentatives, and re-impose a duty on raw sugar, the American 
refiners, anxious to profit by the fiscal change, became buyers 
in all markets, that they might have raw sugar on the spot, 
duty free, prior to the imposition of duty. The great bulk of 
the Cuba and West India crops was rapidly bought up by them, 
and shipped to the American ports. Extensive pi of 
beet were also made in Europe, of which the shipment was 
hurried forward, and so important were these operations, that 
early in August the stocks of raw sugar in the four American 
ports amounted to 432,000 tons, against 98,400 tons at the cor- 
responding period of the previous year. These operations on 
American account had the effect of giving a stability to prices in 
Europe during summer and autumn, which, in view of the 
coming beetroot crops, they would not otherwise have A 
and the value of first products beet was maintained from April 
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till the middle of September at 11s 3d to 12s 3d, f.0.b., Hamburg, 
basis 88 per cent. analysis. 

The reports of the beetroot crops during spring and summer 
had been, on the whole, satisfactory, but it was not until the 
17th September, when Mr Giesceker, of Belgium, issued his 
estimates, that their magnitude came to be realised. An increase 
on the previous campaign had been expected, but that this 
increase would exceed 1,000,000 tons had not been seriously 
considered. Prices at once gave way under the prospective 
weight of supply, and with each additional proof of the correct- 
ness of this estimate a further decline came to be established. 
First products beet on 17th September were quoted at 11s 434d, 
on 30th September at lls, on 8th October at 10s, on 30th 
November at 9s, and at end of December at 8s 744, all f.0.b., 
Mamburg, basis 88 per cent. analysis. 

Mr Licht, of Magdeburg, although at first slow to admit the 
magnitude of the crops, now estimates, in his circular of 22nd 
December, that they will exceed those of last campaign by 
1,092,000 tons. 

The closing prices of 8s 73d, f.o.b., Hamburg, basis 88 per 
cent. analysis, for first products beet ; of 63 6d to 7s 3d, c.Lf., basis 
75 per cent. analysis, for after products; and of 10s 9d to 11s, 
c.i.f., for French crystals, and the lowest on record. Only on 
one former occasion did first products beet break 10s—in 
September, 1884—and then only a very few transactions were 
recorded at 9s 9d to 9s 103d, f.0.b., basis 88 per cent. analysis. 

A form of speculation which has come largely into operation 
during the year has been the selling of granulated sugar, manu- 
factured by German and Austrian refiners, under the standard 
of “first marks.” Transactions in these sugars have assumed a 
position of first importance, quite as much so as the sale of first 
products raw beet, on the basis of 88 per cent., and the specula- 
tive value of “ first marks” has now a controlling influence on 
the markets. At the end of the year the value of these sugars, 
for prompt delivery, is 10s 3d, f.o.b., Hamburg, a price lower 
than was ever formerly imagined to be possible. 

The sale of floating cargoes of cane sugars has been very 
limited during the year, A few cargoes of Java have from 
time to time found a market, on their arrival in the Mediter- 
ranean, also a few of Mauritius syrups and West India when off 
coast ; but, as a rule, such sugars, at one time the great staple 
of the British refiner, now find markets in America, and in 
other directions. The value of Java cargo, if now off the coast, 
might be 11s to 11s 6d, on floating terms, for 96 per cent. 
analysis. 

The question of primary importance in determining prices for 
the remainder of the season is that of supply and demand. Mr 
Licht’s estimates of the beetroot crops of the present campaign, 


as compared with ascertained productions of three former years, 
are as follows :— 



































——— 
Beet. Ie94-5. | 1893-4. | 1892-3, | 1801-2. | 1868-9, 
~ ‘Tons. | Tons. Tons. Tons. | Tons. 
I i siemiensisiesiensiteniin 1,900.006) 1,381,603) 1,225,331/" 1,198,156, 208,500 
eae | 1,100,000; 841,809] 802,577," "786.566 101,500 
TE | 830,090, 579,111) 583,838, 650,377, 210,500 
Russia .... | 630,009 660,000) 455.000) 550,994! £7,500 
Beli asseosesesn vneenrn 285.000 235,000] 198,609 cH 37,500 
| RAPS aiieRa 90,000) 75,015 68,070 5} ) 
Other countries... 6.1. s...| 140,000) 111,900] 92,000, $8y635| ; 10,600 
Total o.ssrseeseeseeseees | 4,975,000! 8,883,438] 5,428,515! 3,501,020 656,000 


His estimate of the cane crops is also as follows :— 
CanzE.—Export EstIMATEs. 














1894-5. 1893-4. 1892-3. 1891-2, 
Tons, Tons. Tons. Tons 
NN let os asc nacka ats 1,000,000 ... 850,000 ... 682,768 ... 955,988 
JBVB cess s cesesereeseseee 470,000 ... 480,000 ... 482,007 ... 485,083 
United States .............. 325,090 ... 265,000 ... 245,000 ... 200,000 
Ne 250,000 .. 260,000 ... 215,000 .. 195,000 
Philippine Islands ......... 225,00u 265,000 ... 273,988 ... 240,610 
Hawaiian Islands .......... 140,000 . 135,000 ... 125,000 ... 135,000 
Mauritius ............. 125,000 ... 70,732 ... 109,761 
Demerara .. ...... 110,000 ... 99,092 ... 95,957 
a ec ee 70,000 .. 65,600 ... 60,000 
Peru .. 65,000 .. 60,000 ... 40,000 
PRED TACO... c0sescosseonesse> 60,000 ... 48,714 ... 68,779 
Barbadoes ...... 65,000 65,383 ... 57,003 
Trinidad 000 ... 50,764 ... 46,156 
Guadeloupe 40,000 ... 41,296 ...: 45,867 
Reunion 37,000 ... 35,991 ... 39,168 
Martinique 32,0°0 . 33,228 ... 18,044 
amaica 26,000 ... 27,000 ... 29,000 
Antilles 25,000 25,000 ... 30,000 
Total «++ 2,960,000 .., 2,645,963... 2,852,296 
While his combined estimates of beet and cane are :— 
1894-5, 1893-4, 1892-3, 1891-2. 
Tons. Tons. Tons. Tons. 
Beet Sugar ............sesseseeses 4,975,000... 3,833,688 ... 3,428,515 ... 3,501,920 
Canesugar,export estimates 3,125,000 ... 3,195,436 ... 2,642,307 ... 2,852,206 
8,100,000 ... 7,078,974 ... 6,059,213 .. 6,354,216 
The following table is meant to give a rough idea of the 
, . . . 
woild’s production and consumption during twelve months 
ending Ist September, of the last four years :— 
: 1894-5, 1893-$. 1892-3. 1891-2. 
Visible supply on Sept- Ton Tons. Tons. Tons. 
ember Ist, 1894, 1893, 
1892, an 1891 re- 
spectively ............... 658,700 554,000 ...... 540,000 ...... £90,000 

















Production of beet and 

cane, as above ......... 8,100,000 ...... 7,078,974 . 6,062,779 ..... 6,354,216 
Deduct visible supplies 8,758,700 ..... 7,682,974 ...... 6,602,779 ...... 6,944,216 

on September 1, 1894, 

1893, 1892, and 1891 

respectively ............ ah kas 658,700... 554,000 ...... 540,000 
Total consumption for Been, a 

year ending Sept. 1st ? 6,974,274  ....0 6,048,779 ...... 6,404,216 


It is satisfactory to find that such an expansion of the world’s 
consumption took place during the past year as to admit of its 
large surplus production being well-nigh absorbed. Of this 
surplus of about 800,000 tons, America took off 120,000 tons, ,\| 
Great Britain 65,000 tons, the other countries of Europe 
100,000 tons, while 415,000 tons seem to have found a market 
in the East, where figures of consumption are not yet recorded, 
and the remaining 100,000 tons have been carried forward in 
visible supply. It now remains to be seen if the further 
greatly increased production of the present season, amounting 
to 1,000,000 tons, can in like manner be disposed of. ’ 

The unprecedentedly lew prices now ruling—prices quite 4s, 
or 33 per cent. under those of last year—will no doubt further 
stimulate consumption, and possibly force the article into new 
channels of use, but still it is evident that production is at 
present progressing at too rapid a pace, and that a halt will be 
necessary unless prices are to be driven to a still lower and 
more ruinous level. , 

The following table will give an idea of the total consumption 
of sugar in Great Britain during the past three years :— 














1894. 1898. 1892. 
Deliveries of raw sugar by os? ponneee Tons. Tons. Tons. 
circulars, from London, iverpool, per z 
Bristol, and Clyde ....cccccsce:secsccceses. .0co 706,008 «.. 770,000 ... 804,077 
Probable deliveries from the smaller 
English refineries  .........-ccccesssssessoeseses 15,000... 15,000 to a= 
Probabie consumption of foreign refined ... 683,306... 557,514... ; 
Less raw sugar exported and sent 1,408,714... 1,842,514... 1,351,463 
coastwise, included in the de- Tons. Tons. pa 
liveries by brokers’ circulars...... 80,000 32,000 26,66 
Less refined, of home — 
facture, exporte to other ; 
i 5,264 43,274 
IIII ON iinceccccinceinsssasccienccsnee Ge on 65,086 eau 0808s 
Consumption of United Kingdom...... 1,320,000 ... 1,255,250 .., 1,281,528 


Reduced prices have always in the past led to increased con- 
sumption, and with fine white sugar being retailed at 1}d per 
lb, and good bright yellows at 1d, there seems still room for 
further expansion. ' 

Prices of SugaR and Mo.assrEs on December 31, since 1891. 





dard 
Good D American Medium Stan 
Brown came. Treacle. Crushed. : ia... 
1894............ 8/6to 9/0 ...... 3/6t03/9 ...... 9/3t010/9 ..... as = — 
1OOR cicececssine FRABWWIBD sncore s = ap pine ine = as atuals 19/0 ree 
3 ‘ ( 14/3 ...... 4/6to 4/9 ...... a maees ‘ { 
1991 ees 14/0 . 146 ce 7) ons 15/3 to 16/6 ..... 19/3 to 19/9 


The consumption of foreign refined sugar in the form of 
granulated is cadaneinds and displacing more and more ane 
made sugars, as well as — and hard crushed, whilst loa 

is almost entirely out of use. b 

i <o remained i steady till ¥ onent ging A eS 
when the adually gave way, and lost ls per ‘ 
eaiens as Uae rel till about the middle of June, when a 
rise took place of 9d to 1s, Half of this was lost in the next 
fortnight, but, by the end of August, markets had — 
advanced 9d, which was maintained for two or three = _ 
In the last fortnight of September the market began to : ; 
losing 2s by the beginning of November, and has since a7 m 
further 2s, the closing prices showing a fall of 4s 6d 4° ( : 
since the opening of the year, or, say, 48 9d from the ig - 
point, The quotation for first marks granulated to- - 
10s 3d per cwt, f.0.b., prompt, and 10s 6d, May-August.—/'m. 
Connal and Oo., Glasgow. 


TEA. : 

INDIAN.—The year 1894 opened with a fair danene. A 
decline, however, soon took place, owing to the large quan - 0 
at auction, but by the end of the month less pressure to r -_ 
was shown, the market became firm and the fall in — 
recovered. This position was maintained throughout Fe a P 
and during March and April a hardening took place, ee y 
in fine and finest, but in the latter month common were & et 
sale, In May common became steadier, whilst fine ee 
very firmly. The new crop on arrival in nrc _—_ ong 
demand, especially for flavoury teas. Throug : as r 
August no change took place, except that teas — = Sees 
quality were slow of sale. About the middle of Sep = : aie 
auctions caused a quieter tone, except for finest kinds, pet * 
the supply seemed rather short. On heav quantities - ag we 
auction towards the end of the month a lower oe si = 
was established, — wan ores a _— cae - z 
induced buying throughout Oc , ae 

tistical ition, superabundant quar 

uaa - the market at the commencement of more 
causing a weaker tone, except for commoner qualities, bere 
somewhat hardened. The month closed with lower pr 
generally, which led in December to more ae — at 
for teas up to 74d ; Pekoes over 9d, however, — aa 
good value to buyers. Whilst not attaining tothe hig 
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of quality of 1892, the crop shows a decided improvement as a 
whole over that of 1893. Assam teas have been of a very 
useful description, and well suited to the requirements of 
buyers. Cachars maintain the satisfactory position of the past 
two seasons. Sylhets have shown improvement. Darjeelings 
—some very fine invoices have been produced, and as flavoury 
teas were scarce in the earlier months of the year, this growth 
has sold well. The quality has been quite up to average. 
Dooars, although much better than in 1893, have been disap- 
pointing, but recent reports show better quality. Kangra 
Valley teas have again been deficient in flavour, but on the 
whole show improvement. Less Kumaon and Dehra Doon 
growths than heretofore have been received. Neilgherrys—the 
smal] quantities have shown better quality. Travancores were 
rather better than those of last season. It is estimated that 
the yield from this district next season will amount to about 
3,350,000 Ibs. The teas possess useful qualities, and appear to 
be finding a wider market. According to Calcutta circulars, 
during the present season to December 3lst, 498,000 packages 
have been sold there at an average of 9 as. 4 pie, or nearly 93d; 
compared with 427,000 packages in 1893, at an average 7 as., or 
84d per lb, and 398,000 packages in 1892, at an average of 8 as. 
7 pie, or 97d per lb. During the same periods the average prices 
in London of invoices sold on garden account were 10d in 1894, 
9d in 1893, and 103d in 1892. The larger quantity sold in 




















































INDIA-RUBBER. 


There was a slight reduction in the year’s supply at Para. 
The consumption has been large throughout the year, especially 
in Europe, and trade satisfactory. During the early summer, 
America was flat and financial difficulties retarded deliveries 
there, but subsequently, with exceptional demand there for 
‘* shoes,” &c., stocks of manufactured goods were reduced to a 
minimum, and consumption has been very large. Till the last 
month prices fluctuated but slightly ; since then the reduction 
of receipts at Para, 2.100 tons in December, against 3,000 tons 
in 1893, caused ‘‘ bears” to be eager to cover, and a rise has been 
established of nearly 3d perlb. Fine Para was 23 10d last 
January, Negrohead, 1s 16d and 2s 23d, In May and for about 
four months quotations were about 5d less, anc¢ advanced very 
gradually, ld tol}i by November. We closed at 3s 1d for fine, 
2s 4}d forgood scrappy Negrohead (which was scarce), and 1s 11d 
for Island Negrohead. Bolivian has been in active demand 
throughout the year, at }d to ld per lb over Para. Peruvian 
sheet and strip has also sold very well, slab and ball at fair 
prices. Venezuela Para description sold well. Other rubber 
has been fairly plentiful, but a great part of poor quality. 
There has been an eager demand for good hard clean rubber, 
which has realised high prices throughout 1894. Mattogrosso 
has sold readily and well. 






Stock 
Calcutta this season may be ascribed to the higher anna price, ee. mapetee. |=. 
due to low exchange. peas 14,239 14,521 1,755 
CEYLON.—With a falling off in the quality, business opened 1893 oeseee cresseesens 13.439 oossseon 13874 esses os 2,086 
slowly at lower price, but soon changed to a better demand at]. Fiagis ee oe poe ee eter — 
firm values. This position was fairly maintained throughout > ae : 
February and March, except when heavy auctions caused TOBACCO. 


irregularity, but common teas on the whole were dearer. In 
the middle of April large totals again caused unevenness in 
values, especially for fine kinds. May commenced with a better 
inquiry, but the heavy supplies and unattractive quality checked 
the demand. Late in June an improvement took place in the 
selection, and a better feeling sprung up, leading to a slight 
advance at the end of July. Throughout August and Septem- 
ber business continued good, at firm prices. In October values 
further strengthened, supplies being short. A slight reaction 
took place at the end of the month, but November opened well, 
except for broken Pekoes. The continued short supplies 
caused an advancing tone, but afterwards the quality was not 
attractive and prices gave way. However, the year closed with a 
slight rise in common and medium descriptions, but broken 
Pekoes showed no recovery. The weather seems to be some- 
what unfavourable to good manufacture, consequently imports 
on the whole have not been perhaps quite so goud as in 1893. 
It is evident, however, that there has been no falling off in the 
endeavour to produce teas suited to the requirements of buyers. 
Shipments hence to other markets have again increased by 
1,058,153 lbs, or 26 per cent. over 1893, showing that a further 
displacement of other growths, chiefly China tea, has taken 
place. Prices in the past five years have averaged as follow :— 
1894, 82d per lb ; 1893, 94d ; 1892, 9d; 1891, 93d ; 1890, 103d. 

The imports, consumption, and stock of tea in each of the last 
four years were :— 


In taking a retrospective view of the market for the past year, 
it appears that as regards American tobacco, the business done 
was generally of a spasmodic character, with an absence of the 
steady demand which is usually experienced. At first, and 
throughout the greater part of the year, sales were effected to 
only a moderate extent, buyers showing no inclination to antici- 
pate their future requirements. Later on some considerable 
business was done in the lower grades of Virginia strips, which 
were offered at tempting prices. Fine classes of bright Virginia 
leaf also attracted the attention of buyers, and some large sales 
of parcels which had been held for a long time were effected at 
prices much below the original limits. The high range of prices 
for colory with which the year opened has not been maintained. 
During the last few months—after inspection of the new import 
of Western strips—some buyers immediately secured a fair 
quantity of the finest parcels of the old imports that were 
otfering, as those, both as regards quality and evenness of colour, 
compared very favourably with the later arrivals, The year 
closed with a very quiet market. In other growths there is little 
of interest to note. Japan, of the cinnamon class, is in full 
supply, and has sold freeiy; but of brown there is nothing 
offering. There is a good supply of Paraquay, and some of the 
late arrivals are in good condition and well put up.—Grant, 
Chambers, and Co., London. 


Imports and RE-Exports of Tosacco. 












































uantity. Value. 
Imports I nhiiesiiie 
1394. 1893. 1892, 1891. | 1894, 1893. 1892, | 1804. | 1893. 1892. 
~~~ 10 ces 5 ue. Lbs. Lbs. : oor =. 
~ ee 567,243 ... 115,286,499 ... 112,055,848  .., 110,122,221 | Iyports— | Lba Lbs. Lbs. £ £ 
Ceylon............ 76146114 ... 72,630,852 ... 66,°41,630 .... 61,900 75 Unmannufactur’d) 86,684,855) 81,653,749 63,4161" 2,565,729) , 2,539,542) 2,162,651 
China ......... 43,861,356 ...  56,208.958 ... 57,050,708 62,°83,778 Manufactured & 
Other countries 6,899,612... 5,420,142... 4,297,281 6,473,257 MME 2, ocak | 3,834,700) 8,895,104) 4,142,293, 946,872) 1,099,640 1,875,793 
244,474,625... 249,546,451... 239,445,467... 240,779,331 iii of | 90,619,555] 86,548,853] 67,560,910) 3,512,601) 3,549,182) 3,538,444 
ENTERED for Home Consumption. Re er 776,182 
Fro 74 ee. 1892, 1891. Unmanufactur’d, 6,321,505) 6,505,331] 6,401,423; 195,964) 188,063) 1/6, 
m— . bs. Lbs. Lbs. Manufactured & | | 
India a tiaeeiieas 16,965,658 w«+ 108,143,002... 109,528,168 ... 98,941,930 enuff ......... | 9.908.085! 9,977,495 1,940,947| 307,125) _284,951|__ 279,364 
VION vesseesseee 71,570,078... 64,218,061... 63,102127 ... 51,297,602 | ——— —___ GonsumPTIoN and STOCKS. 
China ........... 22,980,705 ... 32,/60,080 ... 33130453 —.. 49.616 .140 ee = 1893. 1892. 
Other countries 2,824,608 ... 3,675,642... 1,860,077... ~—-2.,670,338 Lbs. Lbs. Lbs. 
— — megs ‘ 551, 5 sm 722,138 
214,841,044... 208,007,885 ... 207,110,825... 202,456,010 | Home consumption siren OSSET2 -- 68,556,086 ... 68,72%, 
Stocks in bond + vemednererdie! agagng 138,851,200 ... 122,113,558 ... 110,779,112 
Des. Si... ORCC ... 108,000.904 ... 96,946,817 ... 106,007,445 | sn ntsveured and cau... 2,099,719 ... 2,025,748 ... 2,147,795 
CHINA has unfortunately again suffered severely in com-| * 27 YT ANE SHUN ems ene 


petition with British grown teas, and there appears to be little 
immediate prospect of its regaining a position in this country. 
The cheapness of common Congou no longer offers the same in- 
ducement to the hometrade, anc in some quarters its existence is 
now almost ignored. The supply of common leaf under 6d has 
been fully equal to the demand, and it was only towards the 
close of the year when common Indian and Ceylon descriptions 

e scarce, that it attracted any general attention. The 
fine teas ones to this market during the season, however, 
showed excellent quality, and in consequence of a strong 
Russian demand, Ningchow and Kintuck, dealings proved more 
remunerative to operators than for some time past, prices rang- 
ing from about 1s to 2s 4d per lb. 

_YAVA, although in comparatively small supply, has con- 
tinued to attract increased attention. The cultivation of 
Assam seed has resulted in steady improvement, and many 
; show a marked advance in quality. Both leaf and 

uor have compared favourably with other descriptions, and 


e sales have commanded steady support from blending 
—Tudor, Goodlife, and Co., London. 


III—WINES AND SPIRITS. 

That the year which has just drawn to a close has been : 
particularly satisfactory one few will be found to maintain, an 
certainly as far as wines are concerned, business has been 
almost without feature and decidedly dull. The total quantity 
cleared from bond for home consumption has fallen from 
14,164,209 gallons in 1898 to 13,845,620 gallons, this being the 
lowest record since 1888, when the amount reached no more 
than 13,500,109 gallons. ‘This decrease has heen participated in 
by four out of the six descriptions, Spanish wines alone mere 
any advance for the year, whilst of these the increase 1D the 
clearances of white has been of the most trifling pater. 
Indeed, it may be said that tke general character of the deman 
has been distinctly slack, and had it not been for the sensation 
caused by the large sale of port wines, there would be little ye 
record. In clarets, business, considering the importance © 
the industry, has been very desultory, and merchants have 
exhibited but little desire to lay in more stock than they 
require. With champagne the same may be said, and a8 & 
decline has undoubtedly taken place in the actual consumption, 
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the market is flat and unprofitable to holders of vintage wines. 
In port but little had been done until the Burnay stock was 
thrown upon the market, and, indeed, until within the last three 
months of the year the duty payments were 202,526 gallons 
behbindhand. This leeway has practically been made up 
during the months of November and December, during 
which the clearance of the wines purchased at the sale in 
question has proceeded merrily at the London Docks. Whatever 


may have been the merits and demerits either of the speculation 
or of the wines themselves, there is no denying that the sale 


caused matters to wake up a bit, and by bringing country 


merchants up to London led to inquiries being made for other 
On the other hand, notwithstanding the 
facilities afforded to those purchasers who required them, there 
is no doubt that the sale has swamped a large amount of ready 
money, and that, in consequence, those dealers who have invested 
largely in Burnay wines, will be somewhat chary of adding to 


wines besides port. 


their commitments in other directions. With both Spanish red 
and white there has been a little im provement in the demand, 
and there seems reason to hope that the sherry trade will look 
up somewhat in the near future. 


decline in the arrivals of Australian wine from 559,319 gallons in 


1893 to 396,107 gallons in 1894. Rhine wines have just failed to 
hold their own in the matter of importation, but some fair 


business has been done nevertheless, and it is anticipated that a 
certain amount of activity will be infused when the undeniably 
successful 1893's are offered on this market. 

With regard to imported spirits there is not much to say. 
A certain spurt was given to the clearances in the spring by the 
desire to avoid any extra duty which might be, and ultimately 
was, imposed. Since then matters have again flagged, and the 
end of the year sees a substantial decline in the duty payments 


both on brandy and rum. In the early months a fair amount 


of business was done in 1893 brandy, and in the late autumn a 
number of orders were booked at old prices in view of an expected 
rise. The bulk of the trade, however, has not been so large 
as was anticipated at the commencement of the year. Rum, 
owing probably in a large measure to the mild weather which 
was prevalent throughout, has declined in consumption, and 
the market is consequently lower, especially for Jamaicas. 


Other sorts of foreign spirits have been paid duty on to a 
slightly increased extent, but there is no special feature to 
Statistics relating to home-made spirits being not yet 
to hand, we cannot say with any degree of confidence what 


record. 


the year’s trading has been. True it is, that during the first 
three quarters of the year there was an increase in the quantity 
retained for home consumption of 217,381 gallons, but this was 
416,974 gallons less than the improvement to June 30th, when 
the clearances were 634,355 gallons ahead. Hence, in face of 
the downward course which marked the quarter ended Septem- 
ber 30th, it looks as though a sharp decline had set in, and we 
shall be agreeably surprised if, when the year’s statistics come 
to hand next month, they do not show a falling off as compared 
with 1893.—Ridley’s Wine and Spirit Trade Circular. 

The following table shows the total quantities of foreign 
Wines and spirits imported and entered for home consumption 
in 1894, compared with 1893 :— 


-——~Imports.——~, Home Consumption. 
189: 
























1894. 1893. 1894. 493. 
‘ Gallons. Gallons, Gallons. Gallons. 
Wines -From_ British Pos- 
sessions in South Africa...... 12,40¢ ... 16 207 ... 
Anstralasia... . ....c..c.ccccsscsece 306,107 ... 559,319 ... 
Py cseses 397.528... 45,678 .. 
Hol and ...... ., + MORSE 480.508 we 
OR ee, 3,897 425 ... 4,050,893 .. 3,832, .. 3,938 812 
France {ie 1.543 723... 1,715 B97. 1,863,594... 1,53!,955 
Portugal ............ 3.090 522 ... 3,181,841 ... 8,338,026... 3,304,410 
Madeira 95,909 ... 70,059... .. 
Mitte: © MON i secsene. 1,550,821 1,547,627 ... 1,364,345 .. 1,346 279 
pain : , = sat ces 
White ....... . 2,192,277 ... 2,0 5,677... 1,829,767 ... 1,822.83! 
MINE Sig. ae eeene a 435751... 444265...  ... es a 
Other countries ........00...0.... 287,150 ... 243.646 ... 2,017,701 ... 2,129,916 
jot Wine ........0. 24,362,171 .. 14,675,201 ... 13.845 620 ... 14,164,208 
Total { Red ............. 9,588,147 ... 9,043,730 ... 9,604.976 ... 9,335,585 
\ White 0°" 4.774.004 (2) 42731471 1) 4,240,644 ... 4,328,624 
Spirite—Brandy .................. 3,396,660 ... 2,789455 ... 2,440,406 ... 2,589,420 
RUM... ceceescsssessesseceesee 6,137,885 ... 5,942132 ... 3,642,352 ... 3,764,306 
Other sorts... ...cccc. «coos 2,455,318 ... 2,120,030 ... 1,522,438 ... 1,478,206 
11,980,863 ... 10,801,617 ... 7,605,196 ... 7,832,022 


IV.—RAW MATERIALS. 


CHEMICALS. 

NITRATE OF SODA,.—In the first half of this year wide 
Variations were experienced in the price of nitrate of soda. The 
year opened with the value of due and arrived cargoes at 9s per 
cwt. The statistical condition was extremely favourable, whilst 
the prospects of a good consumption were so apparent that the 
course of prices was almost invariably upward, until, in the 
middle of April, 10s 6d per cwt was paid for arrived cargoes, 
and upwards of 11s per ewt on the spot in several of the con- 
tinental markets. The supply available last spring was insuffi- 
cient to meet the wants of the trade, and whilst prices were 
advanced stocks also went down to and continued at vanishing 
Point throughout April, May, and June. 

Fears of a decreased consumption in May, as well as expecta- 


Other wines have for the most 
part not attracted much attention, and a notable point is the 


tion of increased shipments owing to the termination of the 
combinatien of producers to restrict the supply, had an adverse 
influence upon the market, which fed itself strictly from hand 
to mouth, and although stocks were very lizht, prices relapsed 
in May to 9s 44d per ewt, and in June. to 9s to 9s 3d per cwt. 
During July, August, and September values were steady and 
generally inclining upwards, at 8s 9d to 9s per cwt for autumn 
arrival, and 9s to 9s 4}d per cwt for spring arrival. In October 
prices fell away, owing to prospects of larger supplies, and 
83 73d to 8s 10}a per cwt was accepted for off coast and due, 
whilst spring arrival cargoes were offered at very varying prices 
as in position, but generally at from 8s 63d to 9s, which is the 
closing value. Refined quality has continued in very good 
demand, and has usually commanded from 3d to 4d per cwt 
over the price of ordinary quality. 

Throughout the second half of the year very great uncer- 
tainty has existed as to the quantity coming from Chili. Owing 
to the termination of the combination agreement it has been 
more than usually difficult to get at any really reliable facts as 
guidance on this subject. The reports received in the summer 
and early autumn from Chilian sources were remarkable for 
their unanimity in placing the total exports for the year at from 
22,000,000 to 23,000,000 quintals. The actual exports reach 
23,700,000. Few people believed in so little as 22 000,000 
quintals, but many accepted 23,000,000 as a quantity which 
might be relied upon as the maximum. An additional 700,000 
quinta!s does not appear to be very much, and in ordinary 
circumstances it would not be so. 

We are at present, however, on the threshold of an agricul- 
tural season which presents far more difticulties than are usually 
met with, and 50,000 tons of nitrate of soda, more or less, is 
quite sufficient in the current temper of consumers and 
merchants alike either to make or completely mar the market. 

The deliveries during the second half of the year have been 
large, amounting to 276,100 tons, or an increase of 6} per cent. 
over those of 1893, We believe a good deal more has been used 
for industrial purposes, also that the unseen stock in dealers’ 
hands on the Continent is larger than it was last year This 
last circumstance is probably owing to heavier arrivals from 
Chili from September to December, coupled with mild weather 
and open rivers, affording ready means for its transit to interior 
depots, 

The actual deliveries for the whole year amount to 864000 
tons, of which the Continent took 749,500 tons, and the United 
Kingdom 114,500 tons. This represents an increase of 9} per 
cent. on the Continent, and 14§ per cent. in the United King- 
dom, as compared with 1895. The consumption in the United 
States remains remarkably stationary, at about 100,000 tons. 

Fresh sales of Government nitrate lands took place in San 
tiago in October last, Govd prices were realised. Several of 
the lots were bought by existing producers, who find that their 
own properties are being gradually worked out. A further sale 
will take place next year. All of these lands are in Tarspaca, 
There also, and in Lagunas district, two fresh concessions for 
new railways to the coast are said to have been grated. Any 
producig ¢ mpany which now pays more than 6d per quintal 
tor railway fre ght 18 being very badly managed, and share- 
holders would do well to sve thst their directors do their duty 
in this respect. , 

A renewal of the nitra'e combination to restrict the sup'y 1s 
new being considered by the p oducers, We have often, in 
our half-yearly circulars, expressed our views on combinations 
of this sort, which are, in our opinion, Commercial heresivs, A 
short time ayo one of the must influential p-esiden's of a nitrate 
company told his shareholders assembled in Liverpool that there 
was such a large demand for nitrate of soda that 1t could not be 
met. Within a few weeks thereafter the same gentleman was 
engaging himself with others in pr Pwing a basis fur a new 
scheme to restrict supply. Quid est veritas? Producers would 
do well to bear in wind that there is nitrate in Africa as well as 
in Chili, The reports regarding au African supply have become 
more persisient and definite during the past six months, and we 
have no doubt whatever that in due time the nitrate itself will 
appear. 

"The total consumption of the world for the past three years 
has been as follows :— 





1894. 1893. 1892. 
Tons. Tons. Tons. 
Continent of Europe .. ...sccescesserreeree 749,500 oe 682,000... —— 
United Kingdom .......0...0008 ccoesseseseves 114,500... 100,000... vos 
United States....c.....cccorscosersrccerseersrcee 100,000 «.. 104,000 ... 100, 
961,000 ... 836,000 ... 902,000 
i i ta for the same 
OE ee te er 1,073,000 ... 959,000 ... 784,000 


—~W. Montgomery and Co., London. | : 

It Scale say that the chemical industry on Tyneside 
has never been worse. The year has been a od of 
exceptional depression, relieved only for a few weeks by the 
slight spurt which followed the passing of the new American 
Tariff Act. Production has, on the whole, been moderately 
maintained, but the competition for trade has been keener than 
usual, and prices have had to be regulated more with a view 
to retaining their hold on various foreign markets than to 
do a remurerative business. Quotations nominally have not 
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varied much over the year, “union” figures having remained 
pretty much on the following basis :— Bleaching power, £7 to 
£7 5s; soda crystals, 36s to 40s; soda ash (48 per cent.), 
£3 15s; alkali (48 per cent.), £3 12s 6d to £3 15s; 70 per cent. 


caustic soda, £7 15s to £9: 77 per cent. caustic soda, £9 10s. : 


to £10 5s; sulphur, £3 15s to £4. These figures, however, 
do not fully indicate the state of values over the year, since 
large contracts went at an appreciable reduction, and even 
ordinary market sales could be negotiated below union prices 
by second-hand dealers. Contracts over 1895 have been made 
at even less than the rates for this year, and the present 
position of the industry is so depressed that the four works of 
the United Alkali Company on the Tyne (as well as those in 
Lancashire and Scotland) have been laid up for an indefinite 
time in order to clear off the existing incubus of stocks, and 
to seek a reduction in wages, which is regarded as a sine qua 


non to the future conduct of the trade at the prices now attain- 
able.—The Times. 


COTTON. 

At the commencement of the year there was a strong disposi- 
tion to take a hopeful view of the business outlook, The old 
year had closed at what were generally considered to be very 
safe prices, and though the most current estimates of the prob- 
able outturn of the American crop ranged from 7,250,000 to 
7,500,000, there were some computations much smaller. The 
result was that in the first half of January middling upland ad- 
vanced from 4}d to 4,d per lb. But thence to nearly the 
end of February there was an almost uninterrupted falling 
back, middling receding to 4;d for spots and to 3}3d_ for 
near futures. There was no change in crop views, but the 
market was adversely affected by the continued depressed 
condition of trade in America, by reported failures on the 
Continent, some talk of impending troubles in Manchester, 
and by the occurrence of an extraordinary collapse in the value 
of silver, which fell from 317d to 274d per ounce, The low 
prices attracted buyers, silver recovered $d per ounce, and be- 
tween February 26 anc March 2, with an increased demand, 
middling upland gained jd for spots, and ;';d for futures ; 
but the improvement was almost entirely lost during the subse- 
quent eleven days, in consequence of the decline in silver to 27d 
;er ounce, and of the depressing reports received from Man- 
chester. During the second half of March there was another 
rally, owing to better trade reports from America, an improved 
demand from spinners, and to the discovery that the stock of 
cotton in this port was 83,000 bales smaller than had been esti- 
mated. The result was that middling was once more at 4d 
for spots, and 44d for near futures ; but the spurt was only 
short lived. The American markets did not respond, trade in 
the United States was being adversely affected by the tariff 
wrangle, and the reports from Manchester were dull. The up- 
shot was that between March 30 and May 7 prices lost ,',d for 
spots and fd for near futures, the quotations being 333d and 
3tjd respectively. At these figures buyers again took courage, 
the more so as the Board of Trade returns for the month of May 
were very favourable. Between May 7 and June 7, therefore, 
ee got back to 434d for spots, and to 4,4d for near 

eliveries. 

The upward movement, however, was checked by the 
decidedly discouraging tenor of the reports received from 
Manchester, by the exceedingly favuurable character of the 
private and official advices about the condition of the new 
cotton crop (including Mr Neili’s estimate of 8,900,000 to 
9,500,000 bales), and by the adverse influence of the Chicago 
labour disturbances upon the American markets. The conse- 
quence was that between June 7 and the end of July the 
tendency of prices was constantly downwards, middling sink- 
ing to 335d for spots and to 321d for near futures. This near 
approach to the lowest figures touched in the 9,038,000 crop 
season again brought in buyers, and prices recovered 3.d, but 
between August 9 and 29 the improvement was also lost. 
There was a slight rally thence to September 6, but in the 
absence of support from either spinners or speculators, and 
with very glowing accounts of the condition of the new crop, 
prices by the end of September were at 314d for spots and at 
SiH for near futures. 

he downward tendency of values continued until the 2nd 
October, on which day middling was quoted at 3}d for near 
deliveries. An improved demand led to a recovery of 4d 
between the 2nd and the 5th of the month ; but thence to the 
12th November the course of prices, with occasional slight re- 
actions, was downwards, until on the date named middling was 
quoted 234d for spot, and 2.554-64th for near deliveries. The 
report of the Washington Agricultural Bureau was the most 
favourable ever published, and the current estimates of the 
crop ranged from 9,000,000 bales’ to 9,500,000 bales. There 
were some figures below 9,000,000, and others as high as 
10,300,000; but few people attached any serious importance 
to these extreme computations. What did influence operators 
was the probability of a crop of 9,000,000 or 9,500,000 bales, 
against a requirement of perhaps not more than 8,250,000 
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bales, and the eagerness with which the South pressed its 
cotton on the market, the low prices notwithstanding. Hance 
the fact that, spite of an excelleot demand from consumers, 
prices declined almost daily. Speculative buyers, in view of 
the excessive supplies, operated very sparingly, while bears 
sold freely in anticipation of a phenomenally low range of 
values. The huge movement of the crop scared sellers every- 
where, and it was not until near futures fell to within a point 
anda half of 2}3d that the decline was checked. The fact 
that futures all along the line were below 3d per lb attracted 
the attention of outside buyers, and between the 12th and 27th 
November an extensive business was done, especially on 
buying orders from America. Simultaneously, the pressure to 
sell from the South ceased. The upshot was an advance of jd 
per lb for spots, ard a half to one point over /,d for near 
futures. After a rise in futures of about 11 per cent., and 
after spinners and speculators had bought very heavily, there 
came the pause which usually ensues under similar circum- 
stances, accompanied by the very natural desire on the part of 
many operators to take in so handsome a profit. The desire to 
resell was increased, too, in consequence of the crop movement 
for the last week of the month (513,000, against 466,000 in the 
previous week), being much larger than had been expected, 
part of the advances in prices, indeed, having been based upon 
an anticipated shrinkage in the figures. These considerations, 
along with unsatisfactory reports from Manchester, led to a 
decline of 4d for spots and ,,d for near futures between 27th 
November and 5th December. There was a recovery of fs in 
the subsequent two days ; but thence to the 22nd, with con- 
tinued heavy movements of the crop, and a leaning on the part 
of operators to larger estimates of yield (9,500,000 being the 
favourite), prices gradually gave way until the 22nd, on which 
day middling was quoted 3,4 for spots, and 2°58}-64ths for 
futures. The market was closed from the 22nd to the morning 
of the 27th for the Christmas holidays. In the meantime, New 
York had advanced about 4 points, and there was some talk of 
an early and material shrinkage in the crop movements. On 
this news the market re-opened with a hardening tendency, and 
on the 29th closed quietly steady, at »,d advance upon the 
final rates of the 22nd. ; 
‘The opening, highest, lowest, closing, and average quotations 
vf middling upland compare as follows :— 
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Stocks Held by Spinners. —The stocks held at the. mills we 
estimate as follows, as compared with the corresponding figures 
for the previous four years :— 





American. Brazil. Egyptian, W. India. E, India. Total 

Bales. Bales. Bales. Bales. Bales. Bales. 

1804:... ..... 150,000 ... 3,000 ... 18,000 ... 1,000 ... 1,000 ... 178,000 
1893 ............ 130,000 ... 12,000 ... 18,000 ... 1,000 ... 1,000 ... 162,000 
1892 ... 2,000 ... 35,000 ... 1,000 ... 2,000 ... 233,000 
BIN Stasnsovdans . 2,000 ... 25,000 ... 2,000 ... 5,000 ... 214,000 
1800 ............ 218,000 ... 38,000 ... 20,000 ... 2,000 ... 7,000 .. 250,000 


Average Weights.—The average weights of the bales of each 
description imported, and of all kinds exported and consumed, 


in 1894, compared as follows with the figures of the previous 
four years :— 





Con- 
-—-——_——-— Import. — Export. sumption 
United A. India, All All All 
States. Brazil. Egypt. &e. E India. Kinds. Kinds. Kinds. 
Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. —— Lbs. Lbs 

1804... 480 ... 218 ... 7483 ... 165 .. 400 ... 485 ... 400 .. 486 
1908... 480 ... 217 ... 787 ... 176 .. 400 ... 470 ... $60 ... 486 
1802... 481 ... 260 ... 784 ... 176 ... 400 ... 401 ... 476 .. 498 
1801... 477 ... 280 ... 725 ... 107 ... 803 .. 478 ... 447 .. 479 


1900... 477... 220 .. 719 ... 100 ... 396 .. 467 ... 426 .. 472 


For the first nine months of the season the average weight of 
American was 477 lbs, and for the last three months 485 lbs 
In 1893 the figures were 481 lbs and 477 lbs respectively. The 
average weight for the Continent was 471 Ibs for the first nine 
months of 1894, and 481 for the last three. 

Home Consumption.—The deliveries to home consumers show 
an increase of 382,390 bales. There is an increase of 389,810 
American, 16,970 Egyptian, and 15,310 East Indian ; and a de- 
crease of 37,180 Brazils, and 2,520 Peruvian, West Indian, «c. 
The total deliveries amount to 3,358,140 bales, and the consump- 
tion to 3,347,140 bales ; 11,000 bales being added to the stocks at 
the mills. 

Weight of Imports, Deliveries, §c.—The following is an account 
of the weight uf each description of cotton imported, exported, 
and consumed in 1894, and the quantities left in the ports at 
the end of the year, compared with the figures for 1893 :— 














Dee Si. 
Import. Export. Consumption. . 

1804, Lbs. Libs. Lbs. be. | 
INE socinnbsbonteccineds 1,431,643,200 ... 125,822,400 ... 1,306,543,470 ... 497,726,40 
SERRE F viastsics hetinhsecldoaes 37,974,300 ... »,584,320 ... | 42,192,280 ... 4,100,240 | 
Egyptian ......-.0c0.s--.0.-. 276,243,580 ... 61,720,230 -.. 232,898,800 ... 35,879,470 
Peruvian, W.L, &....... 6,549,150... 3,715,800 ... 6,443,300... 10,126,050 | 
East Indian, &c. ........... $1,938,000 ... 54,604,000 ... 000 |. 8,368, | 

Total ............ . 1,834,546,030 ... 244,396,750 ... 1,613,373,940 ... 556,200,160 
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In order to give a correct comparison of the amount of cotton 
consumed, we have reduced the bales to the uniform weight of 
400 lbs each, as follows :— 





Average V alue per lb of Imports, dc. —The 


average value per 
lb for each year we estimate as follows :— 


T6++ . 5} vee BG vee 1a ote 53 soe OF 
Imports, Deliveries, and Stocks for Ewrope, 1893 and 1894.— 
The following is a comparative statement of the total imports, 
Ke., for the whole of Europe in each of the last two years — 























5,660,690 4,479,480 5,576,750 4,695,130 1,751,060 1,683,080 
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|7 906,700 6,763,280 7,827,580 6,902,050 2,013,670 2,010,1'0 








Weight and Value of Cotton.—The tollowing is a statement 
of the weight and value of cotton imported, exported, and 
taken for home consumption, during each of the past five years, 
with the value of the stock in hand at the close of each year :— 



























































close at an average of about £10 per ton under those current 

year. There is, therefore, more encouragement for spinners, 
and already a large business has been done—some think too 
much—at the present low rates, which are not expected to 


compare with the previous two years as follows for spot goods :— 















advance much for some time to come. The latest quotations 









nerative one to the crop growers. 
JUTE.—The year opened with a very high range of prices, 
say, £16 10s for first marks, £19 for RFC and D4, and £15 for 


Stock. 
Imports. Exports. Consumption. Dec. 31. . 1808. 
1993. Lhe. Lbe. = Lbs. Otek enteeiet e.% 
sessersearsasareeee 1)124,126,400 ... 134,582,400 ... 1,177,627,120 ... 508,439,070 Riga K Ordinary wereresseeesees 20 0 
58,711,520 ... 1,390,970... 47,802,810 ... 14,890'540 Bejetskyeereta....0 7 3a 0 
235,876.850 ... 47,145,890 ... 231,097,830 ... 44,463,210 Jaro I on “nguaietiatiaa aia oo 
Hy, &C. ss. 17,219,840 ... 6,325,440 |.. 6,565,080 ... 13,424,000 eee ee twee 
East Indian, &c............. 62,128,000 ... 46,136,000 «. 19,572,000 ... 6,332,000 Rieff NO. 1 tOW......sercccssscesercers 93 0 oceeee 
a 1,498,062,610 ... 235,580,700 ... 1,482,664,340 ... 587,550,820 Archangel NO.1t0W wns 25 0 | 
Recapitulation.-The entire movement of the year is shown | A8 to the character of last year's crops, the Dundee Prices 
in the following statement :— Current reports that the weather in Russia was not at first 
1804. 189}. ee but it improved in the autumn, and there is every 
Ss. 408, f . ° 
Stock in ports Ist January veces 587,550,820. 766,169,250 | 8 wells of a large crop. In other countries on the Continent, | 
Stock held by spinners Ist January... . 78,455,000... . _ 120,019/000 | 48 Well as in Ireland, a good crop has been secured, so it will be 
Import during the year .......0.csseseee  1,834,546,020 1,498,062,610 ns for these to buy so much in Russia, thus leaving 
Supply veces eae 2,500,551,850 as... 2, 384,250,860 . - 7 for er a this no doubt accounts for the 
= Steady cectines in values for all descriptions of flax. The quality 
Export during the year w...c.cseccece 244,396,750... 235,580,709 | how i Sas Secieiate : ee 
Stocks in the ports 3ist December ...... 556,200,160 587,550,820 _ ee mae reported to be again inferior, there being & scarcity 
Stocks held by spinners 3ist December 86,531,000... 78°455,000 7 ne : re, i this is confirmed by thelow assortments of 
; lianas iga_ that have been sold. With regard to Irish flax 
ilauhniaiaihs 87,177,9 901,586, 52 ot, fo pe : : he 
ie ee 201,586,520 | the Belfast Northern Whig reports that the sowing of flax in 
Home consumption ......... 6 cecceecsseesees 1,613,373,940 1,482,664,340 Ireland was :— 
Consumption of Great Britain for Ten Years.—The following Statute 
isa comparative statement of the consumption of cotton in In 1894 ........ iumae 100,851 
Great Britain for the past ten years :— In 1893..... 67,487 
Bales. Lbs. Bales. Lbs. Sl eae 
1°94 ..... 3,225,140 1,613,373, 940 | 1889... 3,319,790 1,530.10, 390 Increase In 1898 ose. cove oe - 33,364 
1993...... 3,046,750 1,482,664,340 1888... .. 3,456,290 1,538,768, 200 : ‘ . : P 
1392 ..... 3,449,640... 1,523,024,810 1887... .. 3.445'300 1" 486 $55,020 - — ne percent. The yield is good, and the quality fair. | 
1891...... 3,482,640 1,669,937,140 1886...... 3,286,870 1,472,777,690 0, although prices are low, the e al - | 
1890...... 3,501,370 1,656 391,930 1885 ...... 2,975,700 1'330,201,370 a as ow, the crap ought to bes iairly rema 
Total. Por Week. Total. Per Week, | FD and SB, values having been forced up by the speculative | 
elon es, | Raion. Bales. | buying in London and here, and the persistent reports of a | 
2° wa 5 f re . rr . | 
180E nro fae 4,083,439 atte a sae... sian naan iets a short crop. That there was nothing, however, to warrant su-h | 
1$92..-se.see., 3,807,560 |... 73220 | 1887........0... 81717,140 12, 71/500 | 84 Advance soon became evident, as large shipments continued | 
1891 .. 4,174,840 ...... 80,280 SD saicaiciewi 3,682,000 ...... 70,000 | to be made month by month, and this, combined with the 
1890 4,140,980 79 630 Me itiinisien 3,326,900... 63,950 


depression in the trade and the greatly reduced production, 
soon produced its effect. Prices gave,way, speculators came to 


a a ae” Goes Gen “eee, Sek eee. ee. tobe. grief, and forcing their stocks on an already weli supplied 
d d d d d d a. Ge a a | market caused a complete collapse in prices. in August, first | 
beport ses sevens a + BI... i bi Bia vo BIG on oh he a 5 . of marks were selling at £12, RFC at £16, and D at £10 10s, but | 
UXPOIb  ......eee 1 soe OTGeee wos GER ccc coo OH vee oe 6 re ; ; ( A our » >i . { 
laine oa a: a. -{, | a8 it was evident that the season 1894.5 would open with stocks 


here largely in excess ot what they were at same date previous | 


year, spinners saw no reason to pay even these rates, and so 
only bought week by week what they required, and have thus 
been able to force down prices to about as low a level as they 


Import _ Deliveries. Stocks, Dec. 31. | ever touched. The new season opened in Juve with quotations 
meeaetne emanate Ses amirenaiosar ———— | of best firsts at £13, but as all reports cf the crop were of the 
1804, | _1808.__| 1804. | 1803. | 1804. _| 1893. | most favourable character, buyers saw no necessity for paying | 
fold Bales. | Bales. | Bales, Bales, | Bales.| Bales. | such a price, and wisely held otf. In July samples were sold at 
merican » » j : 12 : or Te i 
Brazilian. 7-77--")"asz{onc, '380'260) "3341330. "838.760, ” 2L010| ” e9.780 | £12 10s for early shipment, and #12 for October ranges of firsts. 
I ee te cote 690,310, 622,920, 658,340, 628,870 51,640) 63,130 By September they had fallen quite 20s, and in October £10 10s | 
oveia, -. bas sedimanoneapare - oe a — onsen ote was accepted for best firsts, anc £8 15s for ordinary marks, 
eru, West Indian oe t 20,920) 2, 7 yi o> 1 1) rt ns 7 7 a 
East Indian ........ aie “"!1,161,640 1,092,570, 1,136,680\1,097,900, 102,040) 92,250 £12 15s for RFC, £10 15s for Triangles RB, and £8 10s for 


RFD, at which rates a iarge business was done, and buying has 
gone on steadily since, 


Triangles RB at £10 5s, and RFD and SB at £8. 
we should say spinners have already secured three-fourths of 
their requirements for the season 184-5. The most important 
feature to notice here is that almost every bale that has been 


| 
| 
iets — Export. _ | landed has gone direct to the spinner, hardly a single bale | 
. Weight, |AYer’Se| vat Weight. Value having been offered for resale by brokers or merchants. The 
“em | Price. | “OO . | ’ | quality of the new crop that has arrived here up to this date | 
oe Lb. | a | & | Lbs | & | has been, so farasthe native marks are concerned, very satis- | 
1204... | 1.884,546,000 a 85,858,000) 264,806,000) ant nee _— and is, no — ae a sech _ a ." has | 
poe Ata ea, | See 25,680,000) 4,984,000 | also been more carefully packed, and consequently there have | 
1801. Medniiiaxianitainied 2088 990,000 se 46,262,001 188,840,001 3'776'000 been few complaints of iia The new contract formulated | 
1890...... vesssessneseeee) 1,872,261,000| 52 | 45,550,000) 203,018,000) 4,476,000 | by the Jute Importers’ Association is now being generally used 
ee eee ee ae —Dundee Prices Current and Trade Report. 
Consumption. Stock, 8lst December. = ||_—s To the speculation in jute and its consequences the Dundee 
sil, : id b eis Total | Advertiser thus adverts:—“‘ A scarcity, or supp sed scarcity, of 
Weight. | Value. ee aa. Weight. _Value | raw material led, as usual, to much rash speculation at high 
oaieadi = oo es att Dee, prices, which were never realised in the manufactured article. 
a | et le Lbs. | Loe | & One firm after another of established credit and reputation 
1894....,.....4....+2./1,613,373, 000/31 ,091,000 556,200,00C apy payee sarees began to gav3 way, under circumstances which in too many 
Dee eet 00 1a oe ie 90, 000/ 108, 1462000 870,815,000 19,085,000 | cases showed that the insolvency must have long been known. 
i seciahesiiscaceed 1,669,937, 000136.964,000 689,382,0006| 106,659,000 796,047,000 14,613,000 | While this was so with spinners and manufacturers, it was 
1800 ........+.+.02---/1,656,391,000|40,830,000 437,365,000:122, 178,000 459,543,000 12,843,000 impossible for many jute merchants who had been financing 
—Elizson and Co., Liverpool. these concerns to contlannn, and, asa soeall, 9 - panier of 
: HEMP. them also succumbed, making an exposure of the looseness with } 
Reviewing ant = _ ae year 1894, the Dundee | which the whole system had been carried on. The banks 
Advertiser writes :—For the first half of the year prices ruled | cannot be held free from blame, as they were found to a 
entirely inst buyers, and although there was a 8 ight fall in | been in many cases discounting paper on individual pr ay 2 oo 
some salle, it was not until well on in the year that it | their actual means would never have ustified, . unfortu- 
became evident the high values could not be maintained. | nately, the banks have been so heavily hit that they a 
Holders became more anxious to quit as the position and extent declining to give facilities where their confidence would 
of the growing crop became more surely ascertained, and values | better slaced. To crown all, when this semi-panic was raging, 


and scarcely a week passed without trouble of one kind or 
another, a gigantic system of forgery was discovered to have 
been in existence for months. False bills to the enormous 
extent of over £120,000 had been passed, the forger having 
imitated the signatures of over twenty different firms. This loss, 
falling chiefly on one Scotch bank, made a tremendous sensa- 





First marks have been sold as low as | 
£9 153, ordinary marks at £8 5s, RFC at £12 5s, D-4+ at £12, | 
Altogether, | 
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tion, and led to further failures directly and indirectly. The 
total loss to the trade this year, including what the banks have 
suffered, cannot be estimated at less than half-a-million sterling, 
and many put it at much more. Ihe number of actual failures 
is 22, but this does not include several private arrangements. 
Of these thirteen are spinners and manufacturers, and the 
others merchants and brokers—all in the jute trade. In estimat- 
ing the loss at £500,000, this is only through the actual failures 
and forgeries, and does not include the private losses of many 
firms who have also suffered through participation or by adverse 
trade, and of which no record can be given. The loss by 
the forgeries aud failure of Ernest Hassberger will alone mount 
up to about £135,000.” 

HEM?P.—Manila..—The year under review will probably be 
rec orded as one of the most gloomy in the annals of the trade. 
Opening steady with £22 5s per tonc.i.f., the value of distant 
fair current, the market gradually gave way until £19 5s was 
touched, several sales being effected at this figure. In the 
interval, however, heavy uncovered sales had been made to 
American buyers, who, notwithstanding their disastrous expe- 
rience last year, again aspired to the precarious task of 
monopolising the supplies of Manila hemp, doubtless with the 
idea of competing with the trade of this country. For a time 
their operations had the desired effect, shippers (by 
reason of chartered tonnage being ready to load) were 
compelled to provide for their sales, and dealers in 
Manila, becoming to some extent aware of the facts, 
were not prone to take advantage of them, the consequence 
being that prices were rapidly driven upwards until the 
value of prompt parcels it Manila reached the equivalent of £25 
c.if. for fair current, a corresponding advance also being paid 
for the better descriptions. This market was, however, very 
slow to follow the movement, as it was, to those who under- 
stood the situation, purely artificial, and the soundness of their 
judgment has been confirmed by the ultimate result. The 
absence of demand from this country enabled shipping houses 
to provide for their necessities, and the market has since con- 
tinued to give way, the price at the end of the year being $7 
nominal. Exchange, also, has favoured exporters, the decline 
on the year being 4d, and the quotation is to-day 2s 43d for six 
months’ drafts. The market at the closed is quite demoralised ; 
the fear that overburdened holders in America may be com- 
pelled to look to the this country as an outlet for their stocks 
has created a general feeling of uneasiness, and the price of fair 
current for distant shipment is quoted £17, c.i.f., per ton.— 
W. W. Asser and Co., London. 

Our imports of flax, hemp, and jute in each of the past three 
years wére :— 


Value. 


Quantity. 


1894. | 





1892. 


1393. 
——ws ee 


F.ax —Dressed, Undressed, 
















and Tow or Codilla of : Tons. | Tons. | Tons. & £ £ 
rr 55,968 49,908) 60,858)1,860,167/1,563,139 1,592,515 
NN a oe 2,775, 3,489 2,665 77,702} 96173, 60,617 
__ Reese eas 2,782! 5,134 5,10e} 108,271) 190,776) 219,217 
Belgium sank Aipsise ct 8,638, 12,777| 15,746] 432,044] 647,001) 815,861 
Other countries .............. 1,638} 958 2,274} 48,023) 20, | 55,065 
TE ia cicitecemee 71,701} 72,286] 86,65 |2,526,207|2,517,953 2,743,305 
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iIgmP— Dressed, Undressed,| 
and Tow or Codilla of: | 
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222,140 217,551 


























From RUS#$Ia .....ccsccee oes | 9,515) 8,768} 9,129] 248,231 
Germany —_ 9,435; 10,847) 15,706) 239,121} 260,182) 346,374 
Italy en stninhiemematlicabadatmsieee 8,108 9,185 9,372] 263,584) 238,927) 307,069 
Brivish East Indies. silently 6,832 2,838 2,907} 100,687) 45,049) 47,348 
Philippive Islands... ......| 41,774) 36,409) 42,821) 887,553) 970,244'1,216,048 
Other countries ... ......0... 7,870; 13,390) 12,917] 158,/52] 329,409) 329,151 
SUE Sacco bscseeetveeeneas ' 88,534) 81,437 92,85211 897,929 2,115,951 2,463,541 
JUTE 338,874| 278,634) 265,560/4,615,9c5 3,672,249'3,890,6 8 














Total of flax, hemp, and jute 494,104 432.2301 435,067/9,04.10118,806,168 9,007,634 
INDIGO. 


The review of the indigo market for the past year is not a 
satisfactory one. Prices declined all through the twelve months, 
and leave off at a lower scale of values than can be found during 
the course of the last fifty years, or, at any rate, since the panic 
of 1847. Good middling Bengal indigo is now selling in Calcutta 
at 245 rupees, and which, at the present rate of exchange, is 
equivalent to 4s per lb to a buyer, whereas the average value in 
London for the same quality during the past twenty years was 
5s 8d per lb. This depreciation in price is attributed to the 
large supply which is coming forward, chiefly from Behar. But 
when we glance retrospectively only ten years, we find that with 
the same total supply in 1885 the value of good middling Bengal 
was 6s per lb, and the rate of exchange was ls 8d per rupee, 
against 1s 1d now, we can only come to the conclusion that the 
Calcutta market is unduly depressed. The future is promising. 
With the present low scale of values substitutes will not make 
themselves felt. Stocks all over Europe are comparativel 
small, and consist chiefly of low and ordinary qualities. Thoug 
the supply from Madras is reported the same as that of last year, 
yet the bulk of the shipments of the new crop has so far gone 
to Suez for local consumption. Manufacturers are keeping back 
supplies, because prices aenreciien Sir éedinary Kinde tx Mleiess 
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are not sufficiently tempting to forward any quantity to the 
market for consignment to this port. 

The consumption and stock of East India indigo in Europe 
are estimated as follow :— 


Consumption. Stocks, 

Chests, Chests, 
1894 , 27,000... 9,300 
1893 a 11,000 
aan a adic E. 30,000 ...... 9,000 
1891 ... capes 24,000 ...... 11,000 
__ FORALL ALTE? = 500 

LANbDINGS, DELIVERIES, and Stock of E. I. Inpico in Lonpon, 

Stocks. 

on 31st 

Landed. Delivered December. 

Chests. Chests. Chests. 

aa ei ciatag aR. ~wevhipeabaines BED oevendenccen 7,924 
BI iesincd:cthiskbnee session UD --eaconebeases > 7,420 
TS wesibscreomemcgiecs EE. sane of aeeaesrs 5,926 
ee OS ee 6,590 
ED cavineues caniesude 20,231 22,887 6,819 
TN hae hiro pais BO weacdassives So Se 9,475 


Prices CurRENtT of E. I. Inpico in Lonpon on the 3lst December 
through the course of Five YEAns. 











Bengal, Benares, &c. guides, Kurpab, it ond 
. . : Ordinary to Ordinary to : 7 
Good & Fine, ,).4.4); Ordinary (~yy.44)° ~sie pOrdinary to 
PY. | Middling. ‘Consuming. Middling. Gocd. Good. 
Perlb. | Per lb. Perlb. | Perlb. | Perlb. | Perlb. 
sd sdsd sdsd sdsd sdsd sdsdi sd 
1894/5 0 to5 43 9to4 6210 to3 62 VOto2 &1 6to2 61 6to2 3 
1893)6 6 6 65 6 6 015 U 5 6 nominal. 3 6 4 62 2 3 2 
189216 6 615 8 6 05 0 5 64 3 5 08 2 492 6 3 
1891/4 10 5 4310 453 3 3 92 6 % 3/2 4 3.0110 2 10 
890)5 10 6 64 10 5 94 0 4853 3 42 2 6 3 81 6 3.0 
—Stansbury and Co., London. 
LEATHER. 


During 1894 the receipts of foreign-tanned leather from 
every recorded source of supply, except France, considerably 
increased, and in the aggregate the quantity imported exceeded 
the arrivals of any former period by about 13 per cent., an im- 
portant excess, which derives more significance from the fact 
that, in extent, it was as large as the total of the shipments of 
British-tanned leather exported during the twelve months, 
Moreover, the expansion of supply was not confined to larger 
receipts of foreign leather, since home production would appear 
to have coincidently extended. English market hides in 1893 
were exceptionally plentiful, and during the past two years an 
increased quantity of foreign raw material has been worked in 
by English tanners, whose output of leather has proportionately 
enlarged. 

Some increase took place in the magnitude of colonial and 
foreign-tanned leather, but the increment amounted to little 
more than one-fourth of the additional supply and did not 
appreciably relieve the excess which was thrown on the home 
trade. Under these circumstances, it is not surprising that the 
domestic demand, though substantial and well sustained, proved 
insufficient to prevent accumulations of stock, and the 
concessions in prices which were made to force sales of many 
descriptions of goods imparted a depressed tone to business, 
much calculated to produce an exaggerated estimate of the con- 
t:action in the volume of trade. 

‘he decline in value was general and comprehensive, extending 
toall classes of leather, but a comparisun of the quvtations 
current in December with those which ruled at the commence- 
ment of the year indicates that leather of prime quality and 
tannage declined much less in worth than ordinary and common, 
the value of which was more affected by the large deliveries ot 
imported stock. 

in hide leather the difference in prices was perhaps mst 
noticeable in the case of light dressing goods, as supplies of 
common hides, shaved hides, and horse fronts at all times 
exceeded trade requirements, and, in consequence, prices 
continuously declined. Stout well-grown hides and hides of 
good bark tannages suitable for best harness purpuses were, 
however, in smaller supply, and meeting with a more adequate 
demand, they better sustained their worth. Calf skins sold 
irregularly ; light weights fit for staining were seldom allowed 
to accumulate,but the supplies of medium and heavy weights 
were frequently more than sufficient for current needs, Light 
English sole leather was much affected in value by the large 
importation of colonial and American sides, and considerable 
reductions were occasionally conceded to secure sales of accu- 
mulated stocks ; but stout sole leather, especially prime tannages 
of medium and heavy weights, met with a better demand and 
declined but little in price. Arrivals of American leather 
decreased towards the close of the year, owing to an improved 
trade in the United States, where higher prices were obtained 
for some descriptious of goods. It is questionable, however, it 
this American recovery will ultimately affect the volume of their 
exports, though for a time it is likely that shipments will be 
curtailed. 

Owing to the stagnation in the demand for salted roans, basils 
were produced in larger quantities than for several years past, 
but supplies both of home and Australasian tannages were 

passed into consumption at reductions in prices, which, 


under the circumstances, were less onerous than might have 
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' greater volume, but they were not as freely sold, it being found 
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been expected. Sumach skivers were also tanned in much 













impossible to obtain prices for many classes of goods commen- 
surate with the cost of their production, and although pelts 
weakened in value towards the close of the year, a substantial 
reduction is yet needed in view of the condition and prospects 
of the trade for sheep leather and salted goods.— Fisher, k ing, 
and Co., London. 
Messrs T. J. and T. Powell, London, furnish the following 
statistical statement :— 
Imports into the Unirep Kincpom of Articres connected with 
the Hive and LeatHEeR TRADEs, during the Two Past Yeare, 
ending December 31, 1894, 


Inc, or Dec. in 


1894, 1893. 1894. 
Oxen, bulls, cows ...... ..... 475,887 339,971 ... -- 135,916 
IIIS ntsc luicacuaies civeenaceve 134 74. + 60 
Sheep and lambs ............ 484,764 62,682 ... -+ 422,082 
NEE «Sis eu dstamacesan gtd cwts 319,889 318,617... + 1,272 
Gambier and cutch...tons 27,470 24,913 ... + 2,557 
Valonia nica ane shasthees bank ae 34,508 34,815 .. 10,307 
Hides, on 419,22— ... 057,115 ... + 62,110 
Hides, salted............ 4, 608.536... 589,198... + 19,338 
OO eae. Ibs 127,799,335 ... 113,422,805 ... +14,376,530 
Leather ............... Value £7,094,156 ... £6,581,142 ... + £513,014 
Boots & shoes, doz. pairs 115,429 122,219 _ 6,790 


Exports from the Unirep Kincpom curing the Two Past Years, 
ending December 31, 1894. 


Inc. or Dec. in 


1894. 1893. 1894. 
; Cwts. Cwts. Cwts. 
EG isi csiesileliaiiistni chiens 240,424 .., 288,303 ... + 7,031 
SEM PUNO kscscsctscanvs. ancsnsdencka 162,936 ... 129,087 ... + 33,849 


Britis) MANUFACTURE. 
Inc. or Dec. in 


1894. 1898. 1894. 
Leather, unwrought ...... cwts 136,225... 146,115 .. — 8.890 
TN acon icacdeuaed cian) oll value £1,510,°28 ... £1,694,204 ... — £183,876 
Boots and Shoes ............ value £1,614,776 ... £1,697,232 ... — £82,456 
Saddlery and harness. ...value £423,378 ... £447,658 — £24,280 


PAPER-MAKING FABRICS. 
ESPARTO.—Perhaps the most distinctive characteristic of 
the trade in this commodity during the past year has been the 
undiminished extent of the total imports as compared with 
1893, notwithstanding the persistent and continuous shrinkage 
of value. Both Spanish and Algerian receipts, conjointly, mark 
an increase of 6,700 tons, or nearly 53 per cent., over the previous 
year, and yet the course of values of these descriptions has 
been invariably towards a lower level. There can be little doubt 
that as a whole the trace has been unremunerative—even 
perhaps more so than in 1893—to shippers and importers, while 
it is probable that buyers are equally dissatisfied with the year's 
working. The increase in the receipts of wood-pulp, both of 
continental and American origin, and the extended use of that 
material in English mills, have hada very sensible influence on 
the consumption of esparto. This, of course, has been more 
pronounced in some districts than in others, as a comparison of 
the imports at Liverpool and Cardiff for 1894 with previous years 
bears witness. While in 1889 the combined receipts at these 
ports were 56,613 tons,last year—including Fleetwood, Newport, 
and Bristol as feeding the same localities—they only amounted 
to 37,410 tons, or a reduction of 33 percent. On the other 
hand, the steadiness of the Scotch consumption is maintained, 
and the quantity taken last year, 104,740 tons, marks an 
increase of 3,397 tons, and is 56 per cent. of the total imports. Of 
the market the record, unfortunately, is somewhat monotonous 
from the almost uninterrupted decline in values, The year 
opened without spirit, but this absence of demand gave place in 
February to a moderate inquiry, which, however, did not always 
result in actual business. Sellers showed considerable firmness, 
but this was never carried far enough to really move prices 
upwards. A month later, Spanish and Algerian alike showed 
symptoms of weakness, and negotiations when brought to a con- 
clusion generally resulted in some concession to the buyer. Full 
arrivals at this time, and additions to existing Scotch stocks, did 
not help the market either for early or distant fulfilment. 
During April and May there was a shade more animation, but 
prices were barely steady, and up to the end of the half-year the 
tendency of all values was towards a lower level. Market prices 
of some descriptions, Oran more particularly, had now receded to 
such a point as to create some surprise that shipments could be 
made, Sellers had of course a fair extent of comparatively high- 
priced contracts unfulfilled, but these were each month getting 
smaller as deliveries were written off. The diminishing values had, 
however, not yet produced a curtailment of supply—the six 
months’ record showed an increased importation on 1893 of 2,506 
tons. There was, if possible, intensified dulness and depression with 
the turn-of the half-year, and during July and August inquiry 
was at a low ebb, and remained unaffected by reduced impor- 
tations. The reports of adverse balance-sheets and insolvencies 
in the paper trade did not add to sellers’ cheerfulness, nor 
encourage them to press sales. With September came a slight 
revival of demand, and a fuir extent of business was carried 
through, but any change in value was still in buyers’ favour. A 
relapse to indifference and dulness characterised October and 
November, but at the beginning of December a distinct change 
in sellers’ tone became manifest. The feeling of weakness gave 
to one of resistance to further reduction of quotations, 

and counter offers from buyers were declined with a firmness 
was unusual. A fair extent of business was carried 


through before the close of the year at sellers’ limits, and 
although buyers refused to follow any advanced prices, the 
year ended with at least a healthier market tone than had 
been experienced in any previous period of the twelve months. 
QUANTITY (corrected) of Esparto and other VEGETABLE Frere for 




















































































the ManvuracturE of Parer Importep into the Unrrep 
Kinepom during the following years— 
1 


893. 1892. 1891, 1890, 1889. 
From— Tons. Tons. Tons, Tons. 
Ne cidsnianscsedicnal 56,297 59,883 ... 63202 . 
Algeria .......cec0. 67,660 80,236 ... 78,615 ... 
Tunis ......00 a tesseces * LEED 21,713 .. 16,588 ... 
RII sicicsnsnessatien dus 43,556 50,9°7 ... 54,009... 
NOG is dca csoceseanese Sea Ol Pikes 68 ... 
Other countries ...... 102 Wve 154. 


Total . 195,450 ... 212,967... 
—Ide and Christie, London. 


OILS AND OILSEEDS. 
OTLS.—Petroleun.—The expansion in the imports of petro- 
leum oil goes on apace, and those for the past year have been 
of unexampled amount, as shown in our usual statement pub- 
lished below; but there is one peculiarity which must not be 
overlooked, and that is, while the arrivals from America into 
the United Kingdom have been rapidly augmenting, the con- 
signments from Russia, in tank vessels or otherwise, have been 
on a diminishing scale. In the former case there is an increase 
equivalent to 569,600 barrels, and in the latter a decrease of 
92,700 barrels, as compared with the receipts in 1893, and these 
differences leave a clear net gain of 477,000 barrels for the 
whole twelve months. It thus appears that the Pennsylvanian 
importers, in spite of all opposition, have been able to maintain 
the supremacy for largeness of operations over their Russian 
competitors, but at what cost is, of course, best known to 
themselves, A circumstance of vastly more consequence to the 
trade in petroleum oil bas been the prolonged cheapening of the 
article, which has been going on for another year by the unstinted 
abundance of the general supply, the unvarying steadiness of 
the market at a very low level of prices, and the almost uniform 
rates that have been current both for immediate and forward 
deliveries. Buyers were never in a safer or more advantageous 
position than they have been during 1894, and notwithstanding 
certain mysterious doings at the Paris Conference in the fore 
part of the year, together with secret, and as they proved 
abortive, negotiations between the great rival producers of 
America and Russia since, nothing has happened to disturb the 
commercial calm that has rested upon the mineral oil trade in 
this country throughout the last season. That the consumption 
of burning oils is uninterruptedly good cannot be questioned for 
an instant, or supplies of such magnitude as those referred to 
could never have found a market here without disorganising the 
business in all directions, and the fact that the bulk of the 
year’s importations has been worked off silently and well 
is an irrefragable proof that the demand for domestic 
use is surprisingly strong, and one which is of an enduring 
and permanent character. Other uses for petroleum oils 
have also been discovered besides those for illuminating 
purposes; and manufacturers of gas, no less than 
the constructors and drivers of land and marine engines, 
have found mineral oils very suitable and economical as 
substitutes for fuel of a more cumbersome and expensive 
kind, Though not quite so severely depressed as in 1893, 
prices have, nevertheless, been kept at what has been under- 
stood as an extremely unremunerative point, where the prices 
obtained barely covered the cost of production, and where, 
moreover, a mint of money, figuratively speaking, has been lost 
in waging a hopeless battle for prestige against established 
rivals. During the first eight months of the year American 
refined was offering at 3d to 33d, on the spot, and at 4d to 44d 
per gallon for September to December delivery; and only 
within the last few months have the positions as value 
been reversed, present contracts having been fulfilled at 43d to 
43d, and future ones at 33d to 4d, which terms, fortunately for 
holders, have on the average been the best of the year, an the 
average quotations at the close were 4}d to " The ee 
description has been similarly situated, - after being obtain- 
able at 33d to 32d per gallon for ready oil, and at 3§d to 33d, 
for distant deliveries, during greater part of the period = er 
review, it subsequently brought a slight advance up oer - 
gallon, and closed at about 33d, ca sos hardly possible for 
any further improvement to ensue just yet, E 
m eatlene of petroleum oil, &. (in barrels), into London 
and the outports during the past twelve months :— 
Oe ene nee aCe eT Cet 


217,028... 


OOOO eeee renee 


212,666 ., 

















| Petroleum Oil. 
Ame- | Total. | 1893. 
| slean. a T peer 
Londoo ........... 1,259,773 480,570 1,740,343) 1,515,607 
Liverpool. ..... “pian 166,702) 798,804, 730,420 
Bristol .... | 984}. 
Hull ..... 
Barrow.........--- 
Clyde and Leith 
Dublin 2...) 
Southamptoa...| 
Manchester....... 













































The imports of residuum this year have been 12,986 barrels 
into Liverpool, against 12,854 barrels in 1893, and 2,124 barrels 
in 1892.—The Grocer, 

LINSEED, in sympathy with all other feeding stuffs, has 

declined generally throughout the year. New crop East Indian 
has been sold at prices which have never been touched before. 
This is partly owing to general depression in. all descriptions of 
grain, but chiefly to the well-founded reports of avery large crop 
of new La Plata seed, the figures of this latter being computed 
at 200,000 tons, against 95,000 tons last year. Should this 
estimate prove correct, there is little doubt but that we shall 
see still lower rates next year. Last year’s crops of the world, 
with the exception of America, were fully up to the average. Had 
the States followed suit,we should certainly not be at the present 
prices for Calcutta and Bombay, as the products show little or 
no profit on the cost of seed. Between the Calcutta, Foreign, 
and U.K. markets America has supplied her wants for the pre- 
sent up to about 90,000 tons, but it is generally believed she will 
require another 50,000 to replace the deficiency. Russia had a 
good crop, both North and South, and has shipped freely to the 
Continent. For the last few months, however, the demand has 
been very quiet, except for America, crushers both here and on 
the Continent finding great difliculty in getting rid of their 
stocks of cake—caused in a great measure by the low prices of 
wheat, barley and oats, and partly by the mild, open weather 
that has prevailed for some time past. The exports from 
Calcutta for the year show a small increase to U.K., say about 
4,000 quarters; those from Bombay, however, show a marked 
increase of about 175,000 quarters—the actual figures for 1894 
from Calcutta being 1,018,000 quarters, against 1,014,000 quarters 
in 1898, and from Bombay 330,000 quarters, against 155,000 
quarters. Tothe Continent, however, there is a considerable 
decrease from both ports ; Calcutta shows a deficiency of 108,000 
quarters, and Bombay 14,000 quarters—the figures for this year 
from Caicutta being 209,000 quarters, against 317,000 quarters 
last year, and Bombay 1,078,000 quarters, against 1,272,000 
quarters. The following are the monthly ranges of prices of spot 
Calcutta in London during 1894 :— 











































January. February. March. April. 
41s Od to 40s 6d ... 408 Gd to 4is 6d ... 398 6d to 37s 6d ... 383 Od to 363 9d 
May. June. July. August. 
36s 9d to 36s Ud ... 368 Od to 38s Od .,, 373 Od to 368 74d... 363 3d to 38s Od 
September October. November. December. 
3x8 Od to 39s Ud .., 338 Sd to 8980d ... 385 6d to 37s 104d... 38s 0d to 373 Od 


The total import into the United Kingdom during 1894 was 
about 2,000,000 qrs, against 1,613,000 qrs in 1893, being an 
increase of 387,000 qrs for the year. 

LINSEED O1IL,—A good home trade demand has existed 
throughout the year; but in the absence of speculation and 
with reduced export, the fluctuations have not been very great. 
In January spot oil in barrels ranged from £20 5s to £20 12s 6d, 
and this was the value during February ; March ranged from 
£20 78 6d to £19 17s 6d; April remained steady at £20; May 
saw an advance to £21, and during June it varied between this 
price and £20 15s. In July the value again declined to 
£20 2s 6d; August opened at £19 17s 6d, but closed at 
£20 12s 6d; advancing :n September to £21 5s; October shows 
little change, but during November, after touching £21 12s 6d, 
the highest point reached during the year, the market slipped 
away to £20 7s 6d; December remained at £20 5s, at which 
price the year closes, 

RAPESEED.—A poor demand for oil throughout the year, 
and difficulty in disposing of rape cakes at remunerative prices, 
has caused this article to steadily decline. Europe had a fairly 
good crop, and Russia had a large quantity of Ravison to dis- 
pose of, Kurrachee also had an unprecedented crop of Jamba 
seed, which makes a rather better quality of oil than Ravison. 
The quantity of these lower class oils at low prices has, no 
doubt, somewhat interfered with the sale of brown rape oil. In 
January we opened at 33s for brown Calcutta on the spot, 
advancing to 34s; February ranged from 33s 6d to 32s 6d; 
March from 32s to 30s 6d; April, 3ls to 30s; May, 30s to 
29s 6d; June, 29s to 50s; fluctuating since then till October 
between 30s 6d to 29s, falling again in November to 28s, at 
which price it closes. 

RAPE OIL has been a most disappointing article throughout 
the year, and prices have declined gradually every month, 
although at the close there is a distinctly better feeling. Im- 
portations of brown rape, Ravison and Jamba oils from the 
Continent have been on a large scale up to within the last few 
months, since when our crushers have been rather cheaper sellers 
compared with the Continent. This is explained by Belgium 
buying freely from France, the former country having exhausted 
their stocks, Spot brown rape oil in London opened in January 
at £21 5s, and rose to £21 15s; February gradually fell to 
£20 10s, and March to £20 5s. April seneael at £19 10s, but 
closed at £20 5s. May and June fluctuated between £20 and 
£19, and July-August from £19 5s to £20. In September there 
was a small advance to £20 10s, which was lost again in October, 
rates falling then to £19 10s, at which level they now close, 

COTTON SEED, like all other feedirg stuffs, has steadily 
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declined during the year. Shipments from Alexandria have 
this year’s crop is rather above the average in 
quantity, but the quality leaves much to be desired. There has 
been little speculation in the article during the year. Those, 














however, who sold freely in July-August of the new crop have 
done well, to-day’s prices for November-January showing a 
margin in their favour of 15s per ton. Cargoes—November 
shipment was sold as high as £5 12s 6din August, but as the 
season progressed rates declined, until they reached £4 17s 6d 
for January shipment—a price that has never been reached 
before. In January we saw spot seed in London at £6 6s 3d; 
February, £6 1s 3d; March, £5 15s. A slight recovery took 
place in April to £6, but the market again receded in May to 
£5 173 6d, June to £5 11s 3d; recovered again in August to 
£5 188 9d, September saw us down again to £5 15s. In 
October, when the new arrivals commenced, there was a smart 
drop to £5 6s 3d, and between then and now rates have fluctuated 
between £5 8s 9d and £5, closing at the latter price. The import 
into the U.K. during 1894 was 383,000 tons, against 388,000 tons 
in 1893, being a decrease of 5,000 tons. 

COTTON OIL has been no exception to the rule of declining 
prices as the yearadvanced. January opened at £18 5s to £19 
for spot crude in London, February ranged from £18 Lis to 
£18 7s 6d, March saw a drop at £17 15s to £17 7s 6d, in April 
more demand caused the prices to advance to £15 10s and May 
to £19, June, however, saw a decline to £18 5s and July to 
£17 15s August opened at £17 12s 6d, but closed at £18 7s 6d. 
September saw £18, and early October £17 10s. At this period 
the oil from the new seed came to market, and prices steadily 
gave way, from £16 15s to £15s 17s 6d. November touched 
£15 10s, but this was the lowest point during the year, rates 
recovering in December to £15 17s 6d, at which the market 
closes firm. Ordinary refined cotton oil has been very largely 
used, the low price of the article in comparison with all other 
seed oils having stimulated the consumption, but sweet refined 
oils have been almost neglected owing to the absence of any 
export demand, nut oils and sesame oil having in great measure 
taken the place of cotton oil for eating purposes. 

COCOA-NUT OIL.—Yhe low prices have attracted con- 
siderable attention to this article, and a large business has 
been doue, chiefly on cost, freight, andinsurance terms. Ceylon 
in January opened at £25 for spot oil, reaching £22 15s in 
early August, and again reaching £25 before the end of the 
month. These were the greatest fluctuations during the year, 
the market closing quiet at £24, which is to-day’s value. For 
shipment the highest price paid was £23 10s, c.i.f., and the 
lowest £21 5s to £21 10s, same terms; at the latter prices a 
considerable business was done. Cochin at the beginning of 
the year was quoted £33 10s, delivered terms, and has declined, 
with little fluctuation, to £26, to-day’s value, For shipment 
cost, freight, and insurance, prices have shown little variation, 
the highest quotation being £25, and to-day’s value, £23, the 
jowest on record. 

TURPENTINE.—There has been a good consumptive 
demand throughout the past year, but prices have been unpre- 
cedentedly low, and although there has been from time to time 
an occasional rise in value, the improvement has never been 
maintained for any length of time. Early in the year spot was 
selling at 22s, 20s 6d being accepted in April, advancing in 
June to 22s 6d. Prices have since, almost without intermission, 
continued to droop, and 20s was touched during the last month, 
this being the lowest price the article has ever touched. One 
feature of the year has been the combination of the factors in 
America, an@ their inability to raise prices. After having accu- 
mulated a stock of 70,000 barrels in July, in September they 
unloaded about 40,000 barrels at a low figure. Stocks in some 
dealers’ hands in London at this time were small, but there was 
no inclination to put prices up. To-day’s quotation is: spot, 
20s 43d.—The Produce Brokers Company, Limited, London. 

T ALLO W.—The course of the tallow trade of the past year, 
in its main features, has differed but little from that of 1893. 
The imports of that year were the largest on record, but have 
been far exceeded by those of 1894, and although the demand 
throughout has been good, and occasionally very active, the 
pressure of continuous heavy supplies was felt with but little 
interruption during the entire year. The tendency of price in 
favour of the buyer was the natural result, and was in operation 
almost throughout. Some reaction prevailed in August, an 
advance of ls per cwt ruling for a week or two, but sales were 
pressed, and a further decline resulted, the closing quotations 
of the year for most descriptions being 5s per cwt lower than 
those at its opening. The demand from the provision trade for 
special qualities of colonial mutton and beef tallow has again 
caused much irregularity in the general quotations, extreme 
rates being occasionally paid, especially for mutton when 
American lard was at its best value. The edible kinds of beef 
being generally in good supply, have been mostly obtainable at 
prices but slightly above those of the usual first qualities ; 
the demand, however, is greater and more constant than for 
mutton. The great extent of the trade with the Continent is 
strongly manifested by the wide margin between the total 
imports of the year and the landings ; more than half the arrivals 
being transhipped, chiefly to the Continent. Apart from the 
Australasian supplies, other im have been of no moment. 
About 1,000 sof the usual descriptions from the Falkland 
Islands were the only exception, this tallow being very useful 
in the soap trade, and as a rule selling readily at good relative 
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prices. For the small quantity of Russian Tallow in the market 
483 has been the quotation throughout the year. 

The total imports last year were 167,901 casks, against 127,053 
casks in 1893, asshown below :— 





1894, 1893. 

F Casks, Casks 

I I ras nse wick vic ceciaies ossccccle vice ose 135,249 ...... 160,147 
See 28,305 ...... 24,010 

op PAINS ss casicetass cucardaeckanseon SRAM acco 883 

oo «= WOE Inradd Talend 0.0.0.0 ccoccesevesecee ee 1,165 

i, MII sistas hictto xis hacdadeasdciceonsencekcees B® daases 220 

» Sundry places, Continent, &c......... BTS scores 678 
TEE ccs 127,053 


The total deliveries were 72.750 casks, against 60,444 casks in 
1893. Stock in warehouse, December 31, 17,944 casks, against 
7,158 casks in 1893 at its close. | About 3,000 cask, are in course 
oflanding. Of the Australasian arrivals, 36,792 casks were sold 
by auction, against 43,127 casks in 1893. A large quantity of 
the tallow offered and bought in was subsequently placed.— 
Culverwell, Brooks and Co,, London. 


SILK. 

The raw silk trade of 1894 must have been very unsatisfactory 
for all engaged in it. Prices of most descriptions have fallen 
about 20 per cent. during the year, and this fall has been 
almost entirely due to the depreciation in the value of silver, 
yet notwithstanding unprecedentedly low rates, our home con- 
sumption has again diminished, our manufacturers apparently 
being unable to turn to advantage the cheapness of the raw 
material. The above figures scarcely represent the actual fact, 
owing to the unusually heavy accumulations in the hands of 
throwsters. The one redeeming feature of the present un- 
fortunate position is the very large consumption, both on the 
Continent and in America, and such being the case, we may 
reasonably hope that the prospects of our home trade may 
speedily improve. 

Reviewing the year in detail, we noie a steady decline in 
prices until the estimates of the new crons were received, these 
being on the whole favourable, and there being always plentiful 
supplies of silk, there was little inducement for any speculation. 

The crops being assured, a fresh decline in prices commenced 
and continued till the arrival of the new China silk. Simul- 
taneously with this event, the long-expected American Tariff 
Bill was passed, and the moment seemed favourable for an im- 
provement in our trade. A _ well-intentioned effort to raise 
prices was made, which might have been successful but for the 
renewed weakness in the value of silver, and this, coupled with 
the fact that American orders did not come forward as freely as 
was anticipated, once more initiated a decline in prices, which 
has continued throughout the autumn until they are now the 
lowest ever known. 

The Italians, to judge by the undue proportion which 
“thrown, dyed and undyed” bears to our total consumption, 
seem to have secured a larger share of our business, and it 
must be remembered that the figures under this head now 
include a large quantity of China silk thrown in Italy. It is 
much to be regretted that our Board of Trade returns do not 
distinguish between silk of Italian and other origin. 

In the general decline in consumption China silk has fairly 
held its position, but low as prices are, it is still the lowest 
grades that are most in request, not only in Tsatlees, but also 
in Taysaams. 

There has been more use made lately of Hangchow, Green 
Kahing, and Woosie than during recent years. 

Japan silk has been all of the filature and re-reeled descrip- 
tions this season, but despite its cheapness and inherent good 
qualities, it does not appear to commend itself to our manufac- 
turers as strongly as might be expected. Stocks are unduly 
heasy in comparison with deliveries. 

In Canton silk, Tsatlee reels have so fallen from their normal 
standards that they have been supplanted by other silks, while 
filatures, which are used in increasing quantities on the Con- 
tinent, make no headway here. 

Bengal silk has not yet recovered from the effects of the 
circumstances to which we referred twelve months ago. Stocks 
are still out of all proportion to consumption, but prices are 


now so low that this silk competes on very favourable terms 
with other descriptions, and with a little patience reelers may 
hope to see it eventually restorad to favour. 

Annexed is the annual table of statistics of raw and thrown 
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s | Stock, 
So | Imports. Including Export.) 31st December. 
Description. —_———_.-— — ae — 
1894. 3893. {| 1894. 1895. 1894. 1893. 
China— Ube. | Lbs. | Lbs. | Lbs. | Lbs. | Lbs. 
ROMTIOS ...<screscosren:| 
Haineen, &c.*..... 645,966) 1,043,764 801,210 985,430, 1,016,724 1,201,968 
Taysaam and Sey- 
SE sisanvenaiae 50,398) 197,880 131,530 140,046) 174,012 254,604 
China Tussah ...... 31,980) 20,020) 35,620 18,200) 14,430 18,070 
NAD sk isnsenineis 3,672) 195,738; 94,350 137,292 209,304) 299,082 
RE 167,940) 280,495; 177,255. 117,045; 248,130) 257,445 
PIE is cvcttnscceiaccacss 18€,750 319,050, 144,150) 176,250, 308,450) 260,850 
il a | 1,087,206! 2,061,847! 1,384,165. 1,554,263) 1,996,050, 2,293,009 


- * The figures relating to Tsatlee comprise Re-reel, Hangchow, and Yuun-fa, 
and those to Bengal include Bengal Tussah. 

Average net weight of a bale of Bengal, 150 Ibs: China raw, 162 Ibs; 
China Tussah, 130 ibs ; Canton, 102 lbs ; Japan, 135 Ibs. 

In the above table is included export as “consumption,” 
from Ist January to 3lst December, 1893, raw and thrown, 
160,000 Ibs ; 1894, ditto, 161,000 lbs.—W. H. Eaton and Sons, 


London, 
TIMBER. 

1894 has been a difficult and uncomfortable year for 
importers of wood into the United Kingdom. Starting at a 
level of price which proved in the event to be unobtainable, one 
main source of supply, the Swedish, was held up by an artificial 
combination among the shippers for three parts of the year, and 
then, at the end of the season, let down at one bound ; the other 
great source of supply, the Russian, was handled on quite 
different lines, being continuously pressed upon buyers, each 
quantity at something less than its predecessor, so that every 
cargo as it arrived at its destination in this country could be 
replaced on lower terms for immediate shipment. Merchants, 
therefore, who have struggled through the year without loss, at 
infinite expenditure of judgment and pains, may be said to have 
made as good use of the position as would seem to have 
been possible. The following summary of the importation for 
the year to the United Kingdom has been compiled by the Board 
of Trade, and shows the quantity reaching this country from 
foreign aud colonial forests to have been above the average of 
recent times. 

Woop Importep into the Usitep Krxcpom in the following years — 





| 1804. 1893. | 1892. 1891. 


























Karly in January it was formally announced that a combina- 
tion of Swedish shippers, comprising nearly every house of repute, 
had agreed among themselves not to continue sales from the 
standard stocks of Gefle and Soderhatn deals under prices based 
upon £8 5s per P.\S.H. for 8 by 9 inch 4th quality redwood. 
The effect was almost magical; buyers, resenting the appear- 
ance of coercion, fell away on every side, while sellers had dis- 
posed of so much stock beforehand that they felt themselves 
able to hold firmly and literally to their determmation, which 
they did with admirable uranimity aad good faith, and it is 
hardly an exaggeration to say that from the day in January, 
when the combined rise was first promulgated to the day in 
September, when the breakdown cam», no considerable sale of 
Swedish deals was made for shipmeut to this country. Long 
before the latter date, however, the position had become hope- 
less, and there was much anxiety here as to whether shippers 
would carry over their accumulations into 1895, and reduce 
their output for that year, or break prices and make sales for 
autumn shipmeat in 1894, Choosing the latter course, prices 
fell in September well below those current in the autumn of 
1893, and sufficient sales have been made thereat to enable 
shippers to claim that no further reduction is necessary for their 
fresh supplies for the coming year. _ : : 

The policy of combination to effect a given object has been 
tried more directly than heretofore in the wood trade, and it is 
impossible to avoid the conclusion that the result has been 
mischievous. sy their combination Swedish shippers were 
barred from following the true course of the market, and 
enabled their Russian competitors to secure a footing in this 
country to which they have never before attained. Buyers, too, 
were kept in constant dread of an incalculable fall from nominal 
quotations, and lost touch and test of _the real situation. = 
términation of the agreement came too late to restore : 1e 
equilibrium of supply and demand, and was attended by w = 
was probably an unnecessary amount of demoralisation in the 
English markets, so that operations for next year are now more 
obscure and dangerous than they should be. Moreover, com- 
bination on one side begets retaliation on the other, and already 
there come from West Coast buyers, who are addicted to 
uniformity and logic in framing their business, and from the 
more leisured members of the London trade, who devote valuable 
attention to the Chamber of Commerce, signs and warnings arse" 
they do not fail to see the power which the judicious use o 


Colonial deals, battens, &...........0008 loads! 1,263,068 1,119,409 1,212,877, 890,597 
Colonial timber and hardwoods......... » | 118,148 136,364) 194,654 161,828 
Foreign deals, battens, and boards... ,, | 4,152,597) 3,643,343) 3,881,432 3,487,855 
Foreign timber and hardwoods.. ....... 4, | 2,219,888) 1,991,527) 2,274,486, 2,099,745 | 
Colonial and foreign staves ............ wa 132,187) 131,718 186,063: 130,101 
TORR, 8 10GB. ercscircsinsiews | 7,916,458 7,022,36)| 7,690,512) 6,760,130 
| £ & & | £ 
MONE 5c. cesccaces Sees Neaices 16,625,046) 14,931,224 !6,679,526' 14,479,138 


silks during the year 1894, as compsred with those of 1893 s— | similar weapons might give them. 
eee OOOOO——m—' 
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Comparative Stock of Timper, DeaAts, Staves, &c., at the 
Pusiic Docks in Lonpon, at the close of the following years :— 


| Feb. 16. 


contracts on hand, have had little or no chance of a living 
profit, whilst they have experienced great difficulty in dealing 
with shipments, which continue to show an increasing falling 











1894. 























is91. | 1990. | away from the average standard of quality of former years. As 
FoREIGN od _"———— | logical as the shippers’ plea may be that the denudation of the 
re vesseseeeePieces) 2,414,000 1,794,000 | 2,274,000 2,448,000 | 2,977,000 | accessible forests of their best trees necessitates a different 
Battens... ene We 570000 yen a a eeeee | Sarnene standard of shipment to that of former years, the consumer 
Boards ... os, oe 4,852,000 | 7,402,000 | 8,147,000 | 7,824, 7 ] 
Fir timber Leads) "2,964 4,982 |” 6,900 | "10,100 |" 12,600 looks for good wood and looks no further.—Denny, Mott, an 
Pitch pine ...........-00: » | 15,188} 12,271 | 16,600 | 12;400 12,000 | Dickson, London. 
Wainscot logs ......... Pieces} 1,135 2,047 1,000 | 1,100 | 1,600 
Staves ........cce0..e0----Mille | 878 | 1,016 | —1, 008 | 695 | 862 WOOL. 
COLONIAL, 7 | = | - 
ag eemmmaaapi £90,000 730,000 1,087,000 | 764,000 | 1340/00 The value of wool, though starting from about as low a level 
Red pine timber ...... Loads) 38 240 430 | 250 150 | as had ever been known, has yet in the course of 1894 suffered 
eee ong cn so | go eT] ae] 00 | ~— «2800-1 a fresh fall of 10 to 12 per cent., and a bale of colonial wool 
SE sechect ceciaseaende » | 6,300 | 7,076 | 7,100| 9,700| 8,400 | which during the preceding decade was worth about £14 on the 
ne | _ en | 400 | 20 9) | average, and in former times £21, was last year barely worth 
ane » | 1986 | 2,700 1,700 | 1,700 3,000 | £114, and on the basis of the closing sales of the year only 
i iquidairesnvemicsniies »» | 3029] 4,960 5,100 | 2,400 6,400 | £10}. The process of depreciation has during the past five 
Staves vce eeeecnceeee Mille | 82]  =—140| ~—s 168! —'116 190 








Mahogany.—The course of the market last year was dis- 
appointing, as although, after the first month, there were distinct 
signs of an improved demand and better prices, the recovery 
was of brief duration, and was followed in the summer, and 
again in the autumn, by :;enewed depression, and it was not 
until towards the close ot tha year that any better tone mani- 
fested itself. Large, good logs declined very little, but for small 
and poor wood prices, which in the previous year were so un- 

recedentedly low, fell even lower last year, and for a time it 
Scones difficult to effect sales. Trade in the yards was generally 
dull, and heavy arrivals during several consecutive weeks in the 
autumn caused those who had considered it prudent to secure as 
much stock as possible at the low prices ruling, to question 
whether the lowest point had been reached, but soon after, when 
arrivals almost ceased, confidence was restored, and purchasing 
renewed. ‘The most satisfactory feature of the year is the heavy 
deliveries of the six leading descriptions, which amounted to 
49,125 logs, and was in excess of the previous year by 7,520 logs, 
and the import being 1,735 logs less, viz., 46,949 logs, against 
48,684 logs. 

Walnut Wood.—American Black.—Logs.—The excessive 
shipments of small and poor wood which depressed the market 
in the previous year were repeated last year. For the first six 
months imports were so heavy and continuous that at last it 
became almost impossible to effect sales, even at prices scarcely 
covering freight and charges, and stocks seriously accumulated. 
During the latter half of the yecr, shippers, at last realising 
the position, practically stopped supplies, and this is gradually 
strengthening the market ; but shipments of small and poor wood 
must not be resumed until stocks showa further material reduc- 
tion. Prime logs, of large sizes, were not too plentiful, and 
although prices were affected by the low figures ruling for inferior 
wood, there is now more inquiry for really good logs. The 
consumption, although showing an inerease of 19 per cent. 
upon the preceding year, was 1] per cent. below the average of 
the two previous,years, The declineis partly attributable to the 
increased trade in lumber, but it also arises from the fact that 
this wood is not now quite so fashionable for furniture asit was 
a few years ago. Quotations are from 1s 9d to 2s 6d for ordinary 
to medium, and from 3s to 4s for good to prime, large logs. 
Planks and Boards.—Lower grade wood was shipped much too 
freely, and therefore, although prices were low at the beginning 
of the year, the tendency was constantly downwards, Stocks are 
still very heavy, but as the figures now ruling leave scarcely any 
margin for shippers, a reductionin supplies may be looked for, 
and then better prices must follow, as the consumption continues 
large. Of medium to prime grades there was no excessive 
supply, and, with a steady demand, prices showed very little 
fluctuation, although figures all round are slightly lower than 
at the beginning of last year. Quotations are for ordinary to 
fair from 2s 3d to 3s 6d, and for good to prime, from 4s to 7s per 
foot cube. Italian.—The consumption declines year by year, 
and last year's figures are the lowest on record. Ordinary 
planks, in which there was formerly a very large trade, have now, 
owing to the continued preference for American walnut, become 
almost unsaleable, and it was only prime, wide, thick planks, for 
which there was any demand. Of these, small lots, shipped at 
intervals, found buyers at good prices, but consignments should 
be restricted to small parcels.—Churchill and Sim, London. 

Teak,—The total imports of teak into Europe amounted in 
1894 to 51,800 loads, as against 39,700 loads in 1893. 

The European consumption for 1894 has practically been the 
same as that of 1893, viz., some 50,000 loads. 

Notwithstanding the satisfactory consumption of the last 
twelve months, due to the growing appreciation of the wood for 
general purposes, and the increased demands of H.M. admiralty, 


rather than to any improved demand from the ship-building and 


rolling stock industries, prices have continued to droop during 


1894, although allowing for the depreciation in silver and the 
consequent reduced labour charges in forestry operations in 
Burmah i not actually 
893, whilst merchants 
commenced the year with large forward bought 


I and Siam, the shippers have probabl 
realised less for their wood than during 
on this side, who 











years been continuous, and, thgugh more 


the following development. 
ference to single ones to eliminate exceptional features and to 
obtain broader and juster comparisons. 
the colonies and the River Plate States in the three years 


past four years it was about two and a-half million bales, or 25 
per cent. more. TS, 
startling growth, and reduced in importance as it is by the 
stationary or shrinking production of Europe, it might, under 
healthy conditions, have been absorbed without difficulty ; but 


impossible, in the absence of all data of the stocks of goods, and 


under their uncertain and changing tariff and currency legisla- 
tion, the reduction of their own industrial activity, the large 
falling off in their imports of wool and woollen goods—if we 
consider these points an actual decrease of consumption—is not 
only possible, but probable, and considering the magnitude of 
the country, may represent a formidable item. 


year which has witnessed the abolition of duties on the raw 
material and the reduction of duties on woollen goods in 
America is a very startling one, even if we make all possible 
allowance for counteracting circumstances, , 
conclusion that the production of wool is ahead of the world’s 
requirements, such as they have shown themselves in recent 
years. This conclusion has forced itself again and again on 


last four years, and watched its feeble attempts at improvement 
and its invariable relapses. 








rominent in merino 
than in coarse descriptions, has not affected one class of wool to 
the exclusion of another, but has extended to all. ; 

An examination of the production of wool since 1890 gives 
We take groups of years in pre- 


The supply then from 


1888-90 was, on an average, about two million bales. In the 


This, for a period of four years, is not a 


it is substantial enough if it coincides, as we believe it does, 
with a period of arrested, if not positively retrograde, consump- 
tion. An examination of the consumption is difficult, if not 


under ordinary circumstances, it would seem most improbable 
that the demand for an article of such universal use as wool 
should not follow the increase of population and wealth, but 
should fall off. Nor do we believe that there has been any 
check of appreciable extent to the naturally expanding con- 
sumption of wool in Europe. But in such countries as 
Argentina or Australia, and, in fact, in all extra European lands, 
there has probably been some reduction in the purchasing 
power, and more than elsewhere in the United States. For if 
we weigh what is known of their trade during recent years 


The fact that wool has fallen to a lower level than ever in the 


It points to the 


those who have followed the course of the market during the 


It is supported by the export 
statistics of goods, and by the gradual accumulation of stocks 
of wool. 1894 began with larger stocks than 1893, and 1895 
ins with larger stocks than 1894. 5 
or several years there have been two considerations which 
have largely influenced the policy of the trade, The one was 
the expectation of the American tariff reform, which has now 
taken place under the most unfavourable circumstances imagin- 
able, and after a delay which has caused all its effects to be 
discounted. ‘The other was the very low level of prices. Wool 
was not really cheap since no one made a profit out of it, but it 
looked cheap, as it had never been lower before. Both con- 
siderations—the impending tariff reform and the = 5 Pagar 
cheapness of wool—pointed to one thing, viz., the possibility of 
a kien and considerable rise, a boom which after so many bad 
years it was only natural that the trade should te anxious not 
to meet empty-handed. Hence more speculative buying and 
holding than usual 7 the trade all round; prices low in 
appearance, yet inflated ; silently accumulating stocks of wool 
and tops, and now, finally, the disillusion and disappointment of 
the past twelve months. wh 
There are some other circumstances which in the opinion of 
mavy have proved injurious to the trade. One is the large 


| speculative buying at the sources of production, buying far 


ahead of requirements and in uncertainty of the qualities that 
will ultimately be wanted. By it the industry cripples its own 
purchasing power in the London market, which it is its interest 


to keep strong, for as the final court of appeal it lates, and 
through its importance and accessibility, and ners being not 
only a few months out all the year round in full view of the 
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— will continue to regulate, the prices of the manufactured 
article. 

Another point is the injurious influence of the terminal top 
markets, which disturb the trade, divert wool adapted for a 
variety of purposes into one single channel, where it may or 
may not be wanted, and which under their regulations allow an 
unknown and unascertainable mass of stocks to float about for 
over two years instead of forcing it into consumption—as is 
done in the case of sugar-—by the rule of making one season’s 
product available for that same season only, and for no sub- 
sequent one. 

No doubt both these circumstances have had a bad effect, 
but as causes contributing to the fall of wool they seem to us 
minor points, the chief one being that in the actual condition 
of trade, and owing mainly to the large decrease in the 
American consumption, the industry has in the past two years 
had at its disposal more wool than it could profitably deal with. 

Prices. —The following gives the mean point and the value in 

ence - Ib of some leading descriptions of wool on the 31st 

ecember :— 


—— 


























| Mean | Value on 31st December. 
Point. | i594. | 1893. | 1892. | 1891. | 1890. 
Australian P.P., good average greasy ...| 10} ws | 83, 9 10 
Do P.P., good avge. scoured combing., 184 | 14 | 154) 154 164 18 
Do Sydney avge. greasy (short) ssesesans| Sh 6 .| 2 a 7 
Do Adelaide average greasy..............) 74 5}, 53) 6 6; 7 
Do New Zealand super greasy............ | 103 7t| 8] 9 9; n 


104 | 114 | 12 12 13 


Do Cro:sbred super greasy (fine)........) 12 
Do Crossbred average greasy (med.)... 





| 
| 
Cope, Eastern, ex. sup. snow-white .....| 18 | 145 | 154) 154 

» do average fleece...) OF 6} | 72 7 8 8h 
B. Ayres, avg. gray. (36 7 yield)..........., 68 43 5h) 5) 6 6g 
Do average greasy (old 30 / basis) .... 5} 33; 48; 43) 5 5} 
Pe RINE iareciectnnisovenilsctnsnebinscnniens Be ogee tet. Fe oa 
Donskoi, average white carding | i a ee aE 74 
East India, Pac Pathcnyel'ow ..... 7; | 6} 63] 7 | Z 8 
Lincoln hogs... ...0..scsscsccsesseoreee oe] 118 | 10 | 108] 94] 94 | 10 
Alpaca, Islay super fleece.............000...( 185 | 14} 14h 145 | 12h 15 
Mohair, Turkish fairaverage .............. 165 | 144) 15h) 14h) 12f) 14 


The opening prices of the year were the highest and the 
closing prices the lowest of the twelve months, the difference 
separating them being 10 to 1d per cent. All the quotations of 
Australian, of Cape, and of River Plate woo!s are records. An 
exception to the general depression is formed by the group of 
‘ore wools, which have been not only lower, but much lower 

ore, 

The following gives the yearly total value since 1886 of the 
colonial supply, based upon a fairly trustworthy average value 
per bale :— 

Imports into Evrore and America for the Season. 


verage 
Value 


Total Total 
Australasian. Cape Colonial. per Bale. Value. 
Year. Bales. Bales Bales, £ £ 
| | ae ¢ 1,596,000 256,000 ... 2,152,000 ... 115 ... 24,748,000 
1808 ...... 1,775,000 299,000 ... 2,074,000 ... 12h ... 25925,000 
1892 .. 1,835,000 ... 291.000 ... 2,126,000 ... 12 . 25,512,000 
1891 .. 1,683,000 ... 322,000 ... 2,005,000 . 13 27,067,000 
 vcasesess 1,411,000 ... 288,000 ... 1,699,000 . 14 25,060,000 
1889 ........, 1,385 000 . 810,000... 1,695,000 16 26,272,000 
OO aa 1,315,000 . 289,000 ... 1,604,000 . 13 21,054,000 
a 1,207,000 . 237,000 ... 1,444,000 ... 14 . 20,216,000 
1886 ......... 196 1,432,000 .. 19,332,000 


: 000... 236,000... — oe 

The increase of 78,000 bales or 4 per cent. in the colonial 
supplies is faced by a fall in the average value per bale of £1, 
or 8 per cent. The total value of the clip is less by £1,200,000 
than in 1893, and less by £1,500,000 than in 1889, when the 
supply was 450,000 bales under the present total. £11} is the 
average for the whole year; based on the closing rates of last 
year it is only £104, the lowest figure known. 

Supply, Consumption, and Stocks i Europe.—The following 
figures show the total imports into the principal European ports 
of extra European wools (including Turkish wools, mohair, 
alpaca, and camels’ hair), the deliveries during the past ten 
years, and the stocks in port at the end of each year (in thousands 
of bales) :-— 

Imports. 
1894. 1893. 1302. (1801. 1890.)1889. 1888. 1387. 1886. 1885. 
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8 ca al 1,860 1,747/1,800 1,656] 1,451] 1,327 1,328}1,188 1,193 1,095 
ince igs ciectteecsseeseeneee] 249) 286) 286) 323) 286) 287, 290 235| 228) 183 
RE 422) 401] 398, 361] 297| 409) 360] 320) 369, 390 
PE serintiicintsinnsingesas 497, 476] 497) 490} 466] 558 485] 493/ 445, 360 
Total... sesssssessesesennens/8,0882,008'2,981 2,83012,500!2,581 2,46312,241 2,235 2,028 
Riel ee ee TEI TET Ae 
Australasian Diieaiohsitepereei ...]1,824/1,740)1,824 1,685) 2.378)1,341/1,329 1,217 /1,181/ 1,082 
Rin pie -.| 935] "281, '201) "326, 275| '299) 202) 233) 222) 177 
iver Plate ...... 428; 384 393! 350) 203| 415) 360, 318| 376 381 
Other sorts 487; 454 508) 486, 455) 570| 521) 462) 446 370 
Total ... te BEN a 2,974 2,860 8,016)2,856 56)2,401! '2,625|2,5022, 28 2,225 2, 2,019 
Sa Stocws, 3lst Dec. 
Australasian ...................) 108) 67] 60, 84 113, 40, 68, 55, 84, 72 
pape Tiaaesennsoatesunssente ts sien: 33} 19} 16] 21) 24) 13 25) 27) 25) 19 
SMI voessiecs <cakcesaieces 27] 33} 16 1 9 5 1 Ml 8 16 
POTTED nn scccnvecsersrensoees 96] 86} 64) 75) 71; 60 72) 108 72) 78 
hel eats “950] 205] 156) 191| 217| 118 162' 201! 190) 180 


_ The deliveries in Europe for the calendar year show an 
mecrease of 115,000 bales, viz., 82,000 bales colonial and River 


Plate, and 33,000 bales other sorts, The stocks are the largest 
on record. Of culonial wool about 66,000 bales of old importa- 














tions remained unsold, against 24,000 bales in 1893, while the 
stocks of River Plate show a slight reduction from last year’s 
heavy figure. Of other sorts the stocks are also considerable. 

Consumption in the United Kingdom.—The total left for 
consumption is shown in the following :— 








| Left for 























| | 
| Domestic | Im > “ of Total 
| * 0 ’ 
Year, | pa cliP. , | Alpaca,and| Total. | ——- 
| Estimated. | fa | xports. sumption, 
|. ube. | Lb. | Lbs, Lbs. Lbs. 
i ee | 142,000,000 | 723,000,000 | 845,000,000 | 358,000,000 | 507,000,000 
SE ieanincmuties | 151,000,000 | 696,000,000 | 847,000,000 | 362,000,000 | 485,000,000 
1892 ............e0008/ 153,000,060 | 762,000,000 | 915,000,000 | 448,000,000 | 467,000,000 
1891 .. .».| 148,000,000 | 740,000,000 | 888,000,000 | 401,000,000 | 487,000,000 
1890 .. -.-ee+ 138,000,000 | 650,000,000 | 788,000,000 }| 369,000,000 | 428,000,000 


The stocks in ports at the end of 1894 amounted to 66 
million Ibs, against 47, 40, 53, 62, and 36 million lbs in the five 
preceding years. Taking this into consideration, the quantity 
at the disposal of the home trade in 1894 was 488 million 
Ibs, against 478, 480, 496, 402, and 476 million lbs in the 
five preceding years, As it is not likely that the actual home 
consumption has expanded during the past year, while the 
exports of goods have diminished, it follows that the stocks 
of - material in the hands of the trade must be larger than 
usual, 

Prospects.—The year opens with heavier stocks than usual, 
and the supplies promise tobe ample. An increase, variously 
estimated at from 5 to 8 per cent., is expected from Australia, 
and as some of last season’s wool has remained unshipped at the 
Cape, there will probably be also some increase from that 
colony. Bearing in mind the heavier quantities held over here 
in London, we think the total supply of colonial wool may 
exceed that of last year by 150,000 to 200,000 bales. In the 
River Plate States a surplus of about 10 per cent. is antici- 
pated. Cross-breeding is rapidly spreading there, and it is 
estimated that about half the clip will be crossbred. In that 
case there would be less merino wool from Buenos Ayres than 
last year. Against these augmentations may be set a probable 
fresh decrease in the North American production, which will 
have to be filled up from elsewhere ; also a decrease in English 
wool. The European and American home clips stand in the 
background, and are rarely commented upon ; but they are very 
important, the English clip being equal to about 600,000 and 
the North American to about 900,000 bales colonial wool, and a 
decrease striking with corresponding force. So much for the 
supply. If we pass to the consumption, the chances for an 
expansion, upon which the question of prospects really turns, 
must be looked for chiefly in the United States. It seems 
impossible but that after two years of crippled industrial 
activity and crippled import trade the stocks of woollen goods 
in the United States should be other than very small. A large 
increase in American orders for goods is therefore possible, and 
if it should be on a sc1le corresponding to its recent falling off, 
it would be a sufticient set-off against the increase in the 
supplies of woul. Here in Europe little has changed since the 
close of last sales. The industry on the Continent, and especi- 
ally in Germany, is very well employed, though at weak rates, 
and in the Yorkshire manufacturing districts there is a rather 
better feeling. It is to be hoped that the recent heavy fall iu 
wool may at length have pr vided the article with a safe basis. 
—Helmuth Schwartze and Co , London. 


V.—METAL AND COAL TRADES. 


THE COAL TRADE. 

Perhaps the most important event of the year 1894 in the 
coal industry of Great Britain was the great strike of miners, 
which began about the end of July and lasted for just 15 weeks 
The Midland strike of 1893 was generally regarded as a victory 
for the men, inasmuch as it ended without any immediate 
reduction of wages, and the miners in Scotland appeared to 
think that they could repeat the experience of their Midland 
fellows in 1893. In this, however, they proved to be mistaken. 
The Scotch coal is quite as difficult to get as that of Yorkshire, 
but it does not realise so high a price, being generally of an 
inferior quality. So much is this the case that in metallurgical 
operations it requires several hundredweight more of Scotch 
coal to accomplish the same result, and hence the ofticial returns 
show the average price of the coal produced in Scotland in 
1893 to have been only 5s 9d per ton at the collieries, as com- 
pared with an average of 7s 2d for East and West Yorkshire, 
and about 7s 10d in North and East Lancashire. The natural 
consequence has been that the average rate of wages paid to 
miners in Scotland has invariably been under the rate paid in 
most of the great English coalfields. The Scotch miners, no 
doubt, made up their mtinds when they entered into the 
struggle of last summer and autumn that the time had come 
when this disparity as against their labour should cease ; but no 
amount of striking or endurance could alter the fact that they 
produced an inferior article, which could not afford the same 
high rate of wages that was paid in Yorkshire, — an 
other English districts. The meu made a stubborn and almost 
heroic resistance. The contest was remarkable for its 
“dourness” and silent resolution, unmarred by any intimi- 


































































































































































































































































‘dation or violence worth speaking of ; but its ultimate con- 
clusion was inevitable. The men had to succumb, and the pits 
were gradually reopened on the owners’ terms. ; 

It is difticult as yet to say what effect the Scotch coal strike 
may have had on the coal output of the year. The strike was 
pretty general on the whole, but some collieries were working all 
the time, and a good many others had resumed operations 
before the strike finally broke down. If we take the output of 
coal in 1893 as a standard, we should find that the average 
weekly output of coal in Scotland as a whole was about half a 
million tons, and as the strike lasted for about 15 weeks this 
would mean a reduced output of about 73 million tons; but it 
is quite possible that the actual reduction may be much less 
| than this, owing to the considerations already stated. In magni- 
tude of results the Scotch strike does not, of course, stand on 
anything like the level of the Midland strike of 1893, which is 
understood to have been responsible for a total decreased pro- 
duction approaching 17 million tons, but it certainly is not far 
behind the almost equally stubborn and protracted strike of 
Durham miners in 1892, and the three strikes together have 
meant a diminished output of coal to the extent of something 
like 32 million tons; this, at the average price of 1893, which 
may be taken as a medium, would mean a direct loss in coal out- 
put, as such, of 11} millions sterling, 

One of the memorahilia of the coal industry during the past 
year is the fact that the United States have practically over- 
taken the United Kingdom as a coal-producing country, and 
may, in the present year,be a good deal ahead of us. When 
one considers tbe history of the coal industry in the two 
countries this must seem a remarkable result to have achieved. 
In 1870 the United States only produced one-third of the coal 
output of this country; in 1881 the United States produced 
about one-half of the quantity of coal produced here ; and now 
the two countries have practically come abreast of each other. 
The advance of the United States would almost certainly have 
been much greater than it has been had it not happened that 
petroleum and natural gas came very largely to take the place 
of coal in American markets; but, now that the natural yas 
supplies have become partly exhausted, the development of the 
coal resources of the country is likely to proceed at an accelerated 
pace when the next industrial boom takes place. 


Another very remarkable feature of the recent course of the 
coal industry is furnished by an examination of the course of 
prices. Within the last few years the increased depth of work- 
ing necessitated by the economic conditions under which the 
coal is won, the restrictions and the increased outlay entailed 
by the provisions of the several Mines Regulation Acts, and the 
movements of labour, with a few minor influences, have ccn- 
siderably increased the cost of producing coal in the United 
Kingdom. On the other hand, the greater command of capital, 
which has enabled collieries to be opened out and operated on 
a much larger scale, and the most economical machinery and 
appliances to be employed, the greater efficiency of labour, and 
the adoption of more economical methods and processes have 
enabled other coal-producing countries to produce considerably 
cheaper than they formerly did. The irrevocable result has 
been that Great Britain has now—and only within the last few 
years—ceased to command the supremacy which she formerly 
enjoyed as a cheap coal-producing country. The “ Mineral 
Statisticg,” our official record of production and prices, show 
that the average value of the coal output of the United Kingdom 
in 1892 was 7s 3d and in 1893 6s 93d per ton, whereas a few 
| years ago it seldom exceeded 5s to 5s 3d per ton. In Germany 

the average value of the coal output, taken as a whole. 
was within a fraction of the same prices for the same years, 
while in Belgium the average was somewhat higher, although 
in both cases the average was much under that of a few years 
ago. But in the United States the recorded value of the out- 
put of bituminous coal has not for several years past averaged 
much over 4s 3d per ton, and in some States the average falls 
to about 3s 6d per ton, which is only >a trifle more than one- 
half of the official value of our own coal supply two years ago. 

Owing partly to the decreased price of coal, to the still 
exceptionally high labour cost of working, and to the irregu- 
larity with which a large number of collieries have been worked, 
the coal industry has probably been less profitable during 1894 
than it was—apart from special losses due to strikes—in the 
three previous years. In practically all the leading coalfields 
the rate of wages paid to the men is still considerably higher 
than that paid previous to the last rise of prices, which set in 
about 1888, ak as about 70 per cent. of the cost of getting coal 
consists in w: this difference tells very sensibly on its ulti- 
mate value. e fixed charges involved in the raising of coal, 
im an average colliery in full work, have been estimated at 
rather over ls per week, but if the colliery is only working half 
time, these fixed charges, which have not much elasticity, and 
remain fairly constant, have to be borne by one-half of the 
regular output, and consequently rise to over 2s perton. This 
has been the i of many firms during the past year, 
and in all such cases a lower selling price has come against an 
undiminished and, perhaps, in a one many cases, an increased 
cost of action 


One important feature of the working and winning of collieries 
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during the past year is the very considerable extent to which 
electric power has been employed in pumping, hauling, and 
lighting. Electricity has generally been adopted for these 
purposes at all the newer collieries, and it has yielded, on the 
whole, satisfactory results. It is claimed that electric power is 
more economical, and in a good many cases this claim has been 
confirmed by results. —7he Times. 

Exports of Coat, Coke, CinpERS, and Fue. from the Unyitep 














KINGpoM. 
1 
Quantities. Values. 
1894 1893. | 1892. 1894. | 1893. | 1892, 
Tons. Tons. | Tons. £ £ | £ 

NN ao cick ce iaies atk Gok 1,849,994: 1,659,868) 1,500,092 958,319, $13,633, 799,640 
Sweden and Norway ... 2,935,435, 2,449,615) 2,493,787 1,486,632 1,185,705, 1,310,842 
SE os acncsesiasibernss 1,550,875) 1,451,042) 1,479,560 764,512 668,072) 726,754 
SREY occstvavcvnccsestnves 3,892,641) 3,720,581) 3,719,143 1,819,319 1,559,233; 1,825,407 
OO eee 427,618) 354,153) 464,021 218,012 180,059) 2E7,071 
I ro a ante contin 5,050,289 4,709,050) 5,286,278 2,461,563 2,226,048) 2,719,915 
Portugal, Azores, and { | 

Madeira ................../ 648,006 535,052) 614,174 341,765 262,999 332,494 
Spain and Canaries...... 2,011,205, 1,885,248) 1,967,364 1,078,983 979,128 1,129,046 
| RECIENTE 4,652,717, 3,793,434) 3,760,219 2,280,064 1,760,619: 1,931,925 
NR ae A. 503,639, 399,468) 444,368 287,646 211,737) 261,099 
ieee tS 1,653,252, 1,432,998] 1,577,436 943,289 755,237) 952,57 
| Se ee AEE 887,466) 756,603) 826,315 561,906 459,171! 562,630 
Lo eae 801,855) 288,758) 316,915 176,815 154,057) 192,172 
NNN cscsecacccteungenuenoes™ 442,544) 348,169) 363,272 260,519) 186,521 229,521 
British East Indies ...... 1,278,793) 1,027,869, 1,196,140, 755,414 557,281! 752,439 
Other countries..... ...... 4,931,425, 4,216,094) 4,444,891 2,978,049 2,415,676, 2,827,123 








- 





33,087,754 29,031,955 30,453,973 17,375,807 14375476 16,810,7 
Coal, &c, shipped for —- eee ene 
the use of steamers i 
engaged in the foreign 
trade ...  ..... .......' 9,294,461) 8,126,372. 8,600,129 __... 


‘ENGINEERING TRADES. — 


Mechanical Enyincers.—Ironfounders, machine-tool makers, 
and the miscellaneous trades which may be classed under this 
heading have for the most part shared in the general depression 
of the past year, and even those makers who have been fairiy 
busy have had to reduce prices. There has been a continued 
demand for electric-lighting plant, not only at home, but also 
for export, and much good work is done by those who, having 
had experience as makers of steam engines, have added the 
manufacture of special electric appliances. The increase in the 
number of large installations for town supply encourages a 
demand for the highest class of steam engines and boiler 
equipment. There has been a considerable export of plant and 
machinery for mines, the rapid development of gold mining in 
the Transvaal having especially siimulated this branch 
of trade. The standard of quality is nowa high one, and it is 
more than ever recognised that, considering the expenses of 
carriage, the high cost of skilled labour in South Africa, and 
the heavy loss resulting from breakdowns, it is folly to rr 
thither anything, whether materials or machinery, but the best 
of its kind. Oil engines are receiving much attention, the 
adaptation of the principle of the gas engine to this application 
of heat-force is now generally appreciated. Numerous patents 
have been taken out during the past year for improvements 1n 
detail, and the new motors are taking a permanent and 
important position, not only in places where steim engines are 
inconvenient, but in competition with steam for small powers. 
There is not much new indication of the use of oil as fuel for 
steam boilers. 

Railway Material and Rolling Stock. —Everything that 
is required from the manufacturing engineer, either for 
construction or use, is so cheap, because of the slack demand, 
that makers reluctantly accept the reduced output rather thao 
court orders by a further lowering of prices. Rails, bridges, 
signals, cranes, turntables, and all that pertains to the fixed 
equipment of a railway are abnormally cheap, while the 
demand for locomotives and rolling-stock is much below the 
productive capacity of the factories specially devoted to them. 
As very little ix being done for the home railways, these trades 
feel the more severely the almost entire cessation of railway 
extensions abroad. There is a keen competition for the engines 
ond carriages for the maintenance of tratlic on existing lines in 
India and the colonies, and prices are only remunerative to 
those who have the most modern facilities of manufac:ure. 
These trades feel more than any other the stagnation of busi- 
ness in South America, ; 

Agricultural Engineers.—The low price of produce has still 
further diminished the fund available for engines and 
machinery, and at present the farmer is unable, and the land- 
owner is unwilling, to spend more than the absolute necessities 
of the moment for. There is a falling off in the export to 
corn growing countries, which was brisk during last summer, 
and the prospects for the spring are not good. There is great 
scope for the employment of traction engines and tramway 
engines in countries where good roads and bridges allow their 
use, but in Great Britain, unfortunately, the local authorities 
impose restrictions which are almost prohibitive. It has to be 
seen how far the new District and: Parish Councils will 
inaugurate a more liberal policy. As one remedy for azricul- 
\ tural de ion, the construction of light railways is adv 
by which districts which cannot pay for ordinary railways may 
have some of the benefit which a less expensive rail track may 
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afford. The Commission at present engaged in considering this 
question is, however, hardly likely to do much good. There is 
misunderstanding about what is wanted. The railway com- 
panies encourage the construction—as has been done in Ireland 
—of standard-gauge lines, where economy is sought by relaxa- 
tion of Board of Trade rules, but which involve much of the 
usual outlay for land, earthworks, and bridges to carry, if not 
heavy engines, still, the ordinary rolling-stock; while, on the 
other hand, the construction of narrow-gauge tramways on the 
high roads—such as have proved so useful in France, Holland, 
and Germany—aflects too many vested interests, especially 


i} among the landowners and agricultural classes, who, while 


urgently asking for increased accommodation, dislike and 
oppose the invasion of the highways by a rail track and loco- 
motives, 

Public Works at home are not extensive, and the private Bills 
deposited for the coming Session of Parliament are fewer than 
those last year, which were less in number than the previous 
year.— Matheson and Grant, London. 


METALS. 


COPPER.—The market for copper during 1894 has suffered 
from the excessive shipments of the metal from the United 
States to Europe, and a further fall in the value of silver of 4;4d 
per ounce, the average price of the year being lower than that 
of any previous year. Good merchantable copper fell nearly 
£5 per ton during the first half of the year—from £42 17s 6d on 
January 2 to £38 in June and July, but recovered £4 of this 
loss in August and September, the year closing with a loss of 
£1 17s 6d per ton on the opening value. The effect of the very 
large exports from the United States during the latter half of 1893 
was felt in diminished demand on the part of consumers in Europe 
during the earlier months of 1894; and it was only when with 
the passage of the Tariff Bill in August, and the consequent 
probability of a revival of trade in the United States, with less 
American copper available for export to Europe, that values 
began to improve. 

The greatly reduced consumption in the United States during 
1893, in consequence of the currency crisis and dearness of 
money, which led to such large exports during the latter half of 
that year, continued during the first half of 1894, and lefta 
large surplus for export to Europe—the quantities being 19,178 
tons for the first half, 60,026 tons for the second half of 1893, 
and 39,769 tons for the first half of 1894. These adverse in- 
fluences having terminated, there has been a revival in the home 
demand, and exports for the last six months of 1894 have fallen 
to 37,361 tons, although the production and import of the year 
show an increase of 17,063 tons, the latter being chiefly in the 
shape of copper ore containing sulphur, required for the manu- 
facture of sulphuric acid. 

The production of copper in Europe shows an increase of 
6,766 tons, and in the United States of 12,449 tons in 1894 over 
1893, and in the latter of 5,616 tons over 1892, The Anaconda 
Company having agreed with the Calumet and Hecla Company 
—a general agreement being found impossible— to reduce their 
production to the level of that of the Calumet and Hecla Vomnany, 
or to the extent of about 1,500 tons a month, the United States 
production during the present year seems likely to revert to 
that of 1893. No new and important discoveries of copper ore 
have been made during the year, though Mexico has somewhat 
increased its production. On the other hand, the advance in 
the Chile rate of exchange will diminish the returns received 
for the copper exported from thence by about one-third. 

The total production of the world we estimate at 330,500 tons 
in 1894, against 309,000 in 1893, 312,000 in 1892, 278,000 in 
1891, and 272,000 in 1890. ' y 

Our statistics of the import of copper produce into Liverpool, 
Swansea, and London, and which represents the total imports, 
with the exception of precipitate into Newcastle and Cardiff, 
reliable returns of which we cannot obtain, but which appears 
of late to amount to about 25,000 tons per annua, are :— 


| 
1894. | 1893. | 1892. 1891. 1890. 
. I 

















Tons | Tons | Tons | Tons Tons 


I Fine. | Fine. Fine. Fine. Fine. 
Mmports into England ............c:csecceeseseeeeeeee| LOL,514) 105,638 109, 772' 111,490 122,337 
Se 20,047) 26,853, 11,284) 14,889 5,611 


Total import into England and France ...{2,461 182,401 121,006 120.979 127,848 
IRON AND STEEL.—The year 1894 was a time of great 
depression in nearly every department of trade. Considering 
the combination of untoward events which occurred in the year 
preceding, and the low range of prices then ruling. it was hoped 
that the year which has just closed would have a better record 
than the one preceding, but in this we were doomed again to be 
disappointed. Following upon the disorganisation of credit 
caused by the Baring suspension came financial trouble in 
America, Australia, Italy, and Greece, and this was succeeded 
by such an over supply of the principal staple products as led to 
tices unprecedented in the history of modern commerce. Such 
ing the general condition of trade, it is satisfactory that we 
have come through so exceptional a time as well as we have 
done, and we may look forward to the future with less appre- 
hension, as the course of prices, in many cases, is now more 














likely to be upwards than downwards. The war between China 
and Japan was the latest disturbing element, but it is hoped 
that this may eventually turn out for good, as there is great 
room for the extension of our trade with these countries. The 
gold discoveries in South Africa and Southern Australia which 
are now attracting so much attention may add largely to the 
wealth of our colonies, and stimulate trade in these countries, 
Capital at home which has been driven so largely into high- 
class investments may, in time, be tempted in other directions 
now that these gilt-edged securities yield so poor a return, and 
the rapid growth of new companies is evidence that such a 
movement has already begun, 

Considering all these things, it is scarcely surprising to learn 

that iron and steel participated in the general depression. The 
volume of business, however, would have been larger had it not 
been for the colliers’ strike in Scotland, which put a stop to 
nearly all trade in coal and iron there for a period of over three 
months. During three successive years the trade in one district 
or another has been disturbed by repeated strikes among the 
colliers, and after corsiderable loss to all concerned (and many 
not immediately concerned), a reduction in wages has in the end 
generally been conceded. 
_ It is only, however, when we compare the condition of the 
iron and steel trade of this country with that of the United 
States that we realise how slight has been the depression here 
compared with what was experienced on the other side of the 
Atlantic. To show the comparative shrinkage of trade, we give 
the following figures of production of pig-iron in this country 
and America :— 


1893. 1892. 1891. 1290. 
: Tons. Tons. Tons. Tons. 
Great Britain ...... 6,829,841 ... 6,709,255 ... 7,406,963 ... 7,914,214 


United States ...... 7,124,502... 9,157,000... 8,279,870... 9,202,703 

In all probability the returns for 1894, whea published, will 
show the production of the United States to be even less than 
that of Great Britain. In the first six months the figures were 
2,717,983 tons, against 3,708,270 tons in this country. But the 
extraordinary collapse in prices is the most remarkable feature, 
for, notwithstanding the measure of protection granted under 
the Wilson Tariff Bill, prices have fallen almost to the English 
level, both for pig iron and the various descriptions of manu- 
factured iron and steel. This fall in prices led toa very serious 
reduction of wages in America; and if these remain unchanged, 
we may not only have to content ourselves with the loss of 
business from that quarter, but we should be prepared for 
possible competition in some of our foreiga markets ; already it 
is experienced in Canada, 

The production of pig-iron increased 239,000 tons in the 
Middlesbro’ district, but there was a decrease of 128,253 tons in 
Scotland, and 33,680 tons in Cumberland. So far as we can 
estimate it, the total production of 1894 would probably be about 
6,950,000 tons, against 6,829,841 tons in 1893, and 6,616,890 
tons in 1892, Stocks in public stores and makers’ hands, which 
were 868,730 tons at the close of 1893, would probably be about 
1,050,000 tons on 3lst December, 1894. The following table 
gives a general view of the statistics of production, home con- 
sumption, &c , for the last five years :— 

1894. 1893. 1892, 1891. 1890. 
Tons. Tons. Tons. Tons. Tons. 


Production of pig-iron 6,950,000 ... 6,829,841 ... 6,616,890 ... 7,228,496 .. 7,875,130 
Total exports of iron 


IIE oicccccises os 2,656,125 ... 2,856,574 ... 2,739,279 ... 3,240,146 ... 4,001,430 
Estima'ed home con- 
sumption..... ........ 4,132,605 ... 3,976,632 ... 4,237,888 .. 4,083,144 ... 4,432,102 


Stock cf pig-iron in 

GreatBritain,Dec.31 1,050,000 ., 868,730... 872,005 ., 1,202,277 ... 1,803,081 
Average price of 

Scotch warrants ... 42s8d ... 4284d ... 4lsl0d ... 4782d ... 498 7d 

We have already alluded to the strike in Scotland, which 
lasted over three months ; and had it not been for this incident, 
the history of the year would have been of a very ordinary 
character. Scotch warrants at the beginning of the year were 
43s 6d, and advanced in January to 44s, afterwards receding 
until 41s 3d (the lowest price of the year) was reached in the 
month of May. In the month of June, the Scotch colliers 
decided to strike against the proposed reduction of 1s per day, 
which advance they had obtained when the English colliers were 
out in the second half of 1893. Consequent on this strike, the 
furnaces were gradually damped down, until at last there were 
only two making iron in the whole of Scotland. This stoppage 
of production did not affect prices as much as might have been 
expected, but the price of warrants advanced from 41s 3d in 
May until in September 44s 2d (the highest point of the year) 
was reached, receding thereafter to 41s 7d, which was the price 
at the close of December. ‘The production of the year was only 
655,614 tons, as against 783,867 tons in 1893, but the output of 
that year was affected by the colliers’ strike in England, which 
raised the price of coal and stopped many furnaces. The pro- 
duction of 1892 was 977,213 tons, and this more fairly represents 
the average production of Scotland. Foreign shipments continue 
to fall away, which is a very unsatisfactory feature, and would 
seem to indicate that the once famous Scotch brands are being 
superseded by other descriptions. The foreign shipments of the 


last six years were as follows :— 5 
sane 1893. 1892. 2801, 1890, 1829. 
Tons. Tons. Tons. Tons. Tons. Tons. 

122,600 ... 13),897 ... 171,586 ... 166,969 ... 237,607 ... 246,193 
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The local consumption of Scotch iron was 420,476 tons, against 
546,133 tons in 1893, and 771,504 tons in 1892. This decrease 
was made up, however, by increased imports of Middlesbro’ and 
Cumberland iron, the figures being 571,000 tons, against 487,000 
tons in 1893. The average number of furnaces in blast during 
1894 was 45, against 53 in 1893, but the number actually at 
work on 3lst December was 73. Stocks at the close of the year 
were 358,599 tons, against 381,790 tons at 3lst December, 1893, 
a decrease of 23,191 tons, which is very small considering the 
disturbed state of the trade during the year. 

Owing to the difficulties in Scotland, there was more than 
usual activity in the Cleveland district. The production was |! 
the largest on record, being 2,965,419 tons, an increase of 239,235 
tons on 1895. The details are as follows :— 








1894. 1893. 2892. 1891. 

Tons. Tons. Tons. Tons. 
Cleveland iron ......ccccccce.s0s 1,422,863 ... 1,388,043 ... 957,047... 1,493,146 
Hematite, spiegel and basic 1,540,556 ... 1,536,141 ... 980,422 ... 1,129,586 
2,963,419 ... 2,724,184 « 1,937,469 ... 2,622,732 


The course of prices was very much governed by the fluctua- 
tions in Scotch warrants. Beginning the year at 35s 6d, there 
was an advance to 36s 4d, succeeded hy a fall to 35s in May. 
Afterwards the price gradually moved up to 363 9d, which was 
touched in September, after which the price receded to 35s by 
3lst December. The foreign shipments were 487,872 tons 
against 492,406 tons in 1893, a decrease of 4,524 tons ; and 
coastwise 447,339 tons against 421,677 tons, an increase of 
25,662 tons. Stocks increased 67,829 tons, the total being 
230,665 tovs against 162,834 tons at 3lst December, 1893 ; but 
these figures do not include hematite pig iron. At the close of 
the year the number of furnaces in blast was 94, as compared 
with 84 on 31st December, 1893. 

According to the returns prepared by Messrs Feldtmann and 
Co., the production of hematite pig-iron inthe West Cumberland 
and Barrow districts was 1,100,120 tons, which was 33,680 tons 
less than 1893, but 91,880 tons greater than 1892. Notwith- 
standing this diminished make, stocks increased from 210, 303 
tons to 274,700 tons, and this is the strongest evidence of the 
depression which prevailed all round in the steel trade. Prices 
of hematite warrants fluctuated between 46s and 43s, closing 
the year at the lowest. The average price of 1894 was 44s 3d, 
against 45s 3d in 1895, and 48s 2d in 1892. The number of 
furnaces in blast at the close of the year was 31, against 33 same 
time in 1895, and 40 in 1892. The total number of furnaces in 
these districts is 75. 

It was in the steel trade that the greatest depression was 
experienced during 1894, In the early part of the year there 
was a fair measure of activity in shipbuilding materials, following 
upon the Government orders which were given out in connection 
with the new naval programme. This s'imulus has resulted in 
such an enlargement of the commercial marine as threatens a 
continuance of the depression which has always followed upon 
over-building in previous years. The shipbuilding returns are 
as follows :— 


1894. 1893. 1gH2, 1891. 1890. 
Tons. Tons. Tons. Tons. Tons. 
1,074,479 ........ 882,221 .. ...... 1,916,167 ......... 1,180,816 ..... ... 1,194,705 


At the close of the year steel angles and plates were at bottom 

rices (£410s and £5), but it was in rails and steel blooms and 
on that the slackness of trade was most felt. The exports of 
rails were smaller than in 1893, and this in spite of the lowest 
prices ever known (£3 12s 6d), The serious change which has 
come over this department of trade will be manifest from the 
following comparison of the years 1883 and 1893:— 


1893. 1883. 
Tons. Tons. 
Proguction of steel rails ................... 579,000 ..... 1,097,000 


Exports GO «ID aeosorcccrccccesceeee G0B,000 oes... 785.000 
When we state that the exports of tinplates were 25,091 tons 
less than in 1893, the effect on the demand for tin-plate bars 
will be understood. Tin-plate bars touched £3 17s 6d to 
£4 2s 6d, which were the lowest prices ever known. 

Owing to the comparatively high price of coal and a combina- 
tion among makers to maintain prices of certain descriptions, 
manufactured iron was comparatively steady, and the fall did 
not exceed 7s 6a on bars, 2s 6don iron hoops and 5s on steel 
hoops. Galvanised sheets, owing to severe competition, receded 
fully 20s per ton. Never has continental competition been so 
seriously felt as during the past year, and public attention has 
been drawn to the fact in various ways. At a meeting of the 
‘“ British Iron Trade Association " on October 30, the following 
figures were given as illustrative of the severe competition now 
experienced in the Indian trade. 


Imports into Inp1a during the year ending March 31, 1894. 








Per centagefrom 
From United Kingdom. Germany, Belgium, &c. Total.Uuited Kingdom. 
Cwts. Cwts. Cwts. 7 
Finished Tron .., 1,013,227 ...... 1,049,361 2,062,588... 9 
Finished Steel... 383,001... 562,544 — ssrove 045,545... 404 
SOR (ven RE ecw 8,008,138 ..... 463 


The seriousness of this statement lies in the fact that ten years 
ago such continental competition was almost unknown in these 
markets. No doubt much of this iron is of quality inferior to 
English, but the difference in price is such as tempts the buyer 
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to be satisfied with it. Attempts have been made in this 
country to meet and overcome this competition, but in addition 
to the difference in wages which exists, there is the question of 
carriage, which is the last straw that breaks the manufacturer's 
back. In this country freights are maintained by a combination 
of shipowners at about 15s per ton, notwithstanding that 5s to 
7s 6d less is taken by English shipowners at continental ports. 
The English manufacturer being handicapped, not only by his 
workmen, but also by the carrier, both on sea and land, finds it 
absolutely impossible to carry on this fight successfully, and he 
may be compelled to look on whilst his trade is quietly appro- 
priated by the enterprising foreigner. By way of further 
illustration we give the following Board of Trade figures, which 
show the variation in our Indian exports of late years, and the 
falling-off can only be accounted for by the continental com- 
petition to which we have referred :— 

1894. 1893. 1392. 1891. 

Tons. Tons. Tons. Tons. 

Bar, angle, bolt and rod 19,620... 33,552... 85,822... 50,307 
The tin-plate trade remained in a condition of extreme de- 
pression throughout nearly the whole year. A little “ spurt’ 
was imparted to it in August by the passing of the Wilson Tariff 
Bill, which reduced the duty from two and two-tenth cents to 
one and one-tifth cents per pound, but, with this exception, 
prices steadily but slowly receded, the fluctuations of the year 
being about 1s per box, and prices at the cluse were ‘s 6d to 
10s for 1 C coke f.o.b. Wales. Fortunately, manufacturers 


obtained some reduction on steel bars, and wages were reduced, 
but it was on tin that they had the greatest relief. During the 
year tin fluctuated between £73 10s and £60 17s 6d, closing -at 
the very lowest, and this fall was equal to 3d to 6d per box on 
tin-plates. In 1878, with silver at over 50d per ounce, tin 


touched £52 10s; now, with silver at 29,’,d, tin does not 


appear so exceptionally cheap ; but the operators who bought 


largely during 1294 do not seem to have taken that view of the 
matter. The fullowing figures shew the distribution of tin-plates 
during the year, and it will be noticed how serious is the falling- 
off in the shipments to the United States. This decrease 18 
somewhat difficult to account for, but the unsettled financial 
condition of America may account for some contraction of trade, 
although the main reason is undoubtedly the expansion of the 
home production. According to the official figures, issued under 


the authority of Col, Ira Ayer, the production in the United 
States was as follows :— 


ToraL Propuction of Tin and Terxe Puates for Year Ending 


30th June. 
1894. 1893. 1892. 
Pounds Pounds Pounds 
141,386,518 we 99,819,202 13,646,719 


It is gratifying to notice the expznsion of our exports in other 
directions, more especially to India, Australasia, and ‘‘ other 
countries ’’ not enumerated. 

Tota, Exports of Trn-pLates and SHEETS. 






































1894. 1893. 1892. 
Tons. Tons. Tons. 
ee 98,965 sa. .e 30,527 27,914 
GeTMADY. ....-0.02...00000s SS cs Sw 3,931 
Holland ..... BARR csesés EIR césiee 4,383 
France ..... Lh # , MER ~~ Saisie 9,433 
Portugal iaimasdiens 5BBZ wae 5,'83 
SON Sensis aceisebie.s.S0 SOOT nsec MOOR. Ssveve 73 
Roumanis. ............... 4.675 hi ae 4,660 
United States ........... 226,789 .... 255,603 ..... 278,477 
BNI os sacteteeeavcSoestcxses S516 2l...... 4,88? oa 6,073 
Argentine Republic...., RID. isesces 1 a 3,085 
British East Indies ..... Be sesvnse I .  coscees 4,507 
Australasia ............... en 7,694 *: 7,927 
British Nor h America SF a= 16000 —s....0s- 14,862 
Other countries ......... TOW on ae 18,238 
Total ............ 354,061 — 395,449 
Prices of Iron and TIN-PLATES. r. 
1894. 1893. 1892. 1891. 
—— | | | rich at 
Lowest|High’st| Lowest |High’st| Lowest High’st Lowest High’st 
See eee eee Cia ae : a > oa 
Pig-iron warrants,£ sd sdi¢ sdg sdg sak sdf dé 8 
ail W .....000- (2 1 32 4 22 0 211 O2 0 O2 7 02 2 = * . 
Merchnt bars,L'pool |3 12 65 5 U|5 7 6512 6512 6527 6517 as 
Tin-plates (coke) ...|0 10 01011 0011 0012 F012 0912 9012 6 .s 
8. Staff “List”iron} 8 5060 {| 850 | 850 815 09 


i arrearage ae ee 
Pig-tRoN.—TotaL Propuction, Stocks, HomMEe CoNnsUMPTION, 
_Exports, and Wackes, 
BM: 1893. 1892. | 1891. | 1890, , 1889. 











——— 





Tons. | Tons. | Tons. | Tons. | Tons, | Tons. 
Production of Great Britain |*6959000)6,829,84 i (6,616,890! 7,228,496|7,875,130}8,245, 336 
Stocks on 31st December _...|*105000¢| 868,730} 872,00 |1,292,277|1.393,£0 1,951,448 
Estimate i home consumpti’n 4.132,605)3,834,257 4,201,610) 4,088,114/4,432,102) 4,696,419 
of iron and steel...... 2,656,125/2,857,748 2,739,279) 3,240,146 4,001,430/4, 186,182 


Exports d 
“ Soodand eee 5s éd_| 5s 0d | 583d | 68 6d! 5s 6d | 58 Od 
* Estimated. 
—W. Fallows and Co., Liverpool. 
TIN.—Owing to the diversity of interests and the unreal con- 
dition of the market, created by a premature attempt to raise 
its value, this metal was subject to wide fluctuations in 1894 
The production in the Straits was further stimulated by the 
higher dollar price obtainable in consequence of the fall in 
silver. Although delivecies here were good in January and 
February, the stock increased and price fell rapidly. An improve- 
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ment in silver in March was accompanied by a substantial 
advance of £6 per ton in tin. April witnessed a further rise to 
£71 10s, and early in May £72 15s was paid, followed by a fall 
to£70 10s. With the price down to £70, extensive buying 
began, both for cash and forward, by a strong foreign syndicate, 
in whose opinion tin was sufficiently low to warrant a large 
holding of the metal. This buying was continued for many 
weeks, and was believed to extend to the control of 10,000 tons 
here and on the Continent. Such large operations naturally 
arrested the fall in the market, and after touching £66 in July, 
under renewed buying, tin advanced with fluctuations until £74 
was paid in September. Heavy forward selling by a section of 
the market showed an opinion adverse to the maintenance of 
the high price, and a partial cessation of buying by the syndicate 
in October was followed by a decline, which continued through 
November, until £61 5s was accepted on December 6. A rally 
tu £64 5s followed, but the price did not hold, and was back to 
£61 5s at the end of the year. 

The stocks of foreign tin here and in Holland, including 
atloat, on the 31st December, were as follows :— 


1894. 1893. 1892. 1891. 1890. 1889. 
Tons. Tons. Tons. Tons. Tons. Tons. 
BRET csccesnce See Mbccsensce BR ccvenasi 9,235 ...000... 8,200 ........ 9,963 


The exports of tin from the United Kingdom were as 
follows :— 
1894. 1893. 1892, 1891. 1890. 1889. 
; Tons. Tons. Tons. Tons. Tons. Tons. 
English and foreign ... 27,393 ... 25,309 ... 22,011 ... 19,786 ... 19,950 ... 22,928 
—Stedman, Crowther, and Co,., London. 


Messrs Strauss and Co. furnish the following statistics :— 














, lst. 1893. 1892. 1sy1. 1syu. 

; Tons. | Tons. | Tons. | Tons. | Tons, 
Shipments from Straits to London ...... 27,232 26,69 | 19,068 = 17,347 15,205 
Shipments from Straits to America ... 6,610 4,825 | 9,380 | 9,762 | 7,775 
Shipments from Straits to Continent,,, 12,658 9,046 | 6,005 | 4,600 | 3,835 
Ditto from Straits to Europe & America 46,500 | 40,476 34,453 | 31,709 | 26,815 
Shipments from Australia to London... 4,270 4,460 | 4,536 | 4,489 | 4,876 


Shipments from Australia to America 1,150 | 300 | 650 | 800! 955 


Deliveries of tin in London .............. 18,303 (18.878 | 14.162 17,673 | 16,148 
Deliveries of tin in London and Holland 26,776 26,640 22,687 25,455 , 24,168 
Ditto in London, Holland,France& U. S. 53,788 54,694 | 46,317 46,963 | 43,303 


SPELTER.—An excess of production brought this metal 
slowly down £2 10s during the year. The lowest price was 
£14 2s 6d early in December. Since 1890, when it touched 
£25, there has therefore been a loss in value of £11 per ton. 
During the last week of the past month there were renewed 
attempts to form a combination of manufacturers, pledged to 
a restriction of output, and this news helped the market up a 
few shillings. 

_Re-melted spelter followed virgin at 10s to 20s per ton 
difference ; the demand from the East for this quality was 
almost ni/, Hard spelter was affected by the unfavouraole 
Indian exchange, and was sold down to £10 5s for provincial 
brands ; latterly there was more inquiry and an advance of 
10s to 15s. 

Sheet zinc, notwithstanding the lower price, was in poor 
demand for both export and home trade. 

The Board of Trade Returns of exports are of little value for 
comparison, no distinction being made between virgin and hard 
spelter and zinc sheets. 

The following show the imports :— 


1894, 1893. 1892. 1891. 1890. 1889. 
Tons. Tons. Tons. Tons. Tons, Tons. 
Spelter ... 52,901 ... 56.926 ... 52,703 ... 58,483 ... 56,205 ... 66,842 
ee 18,546 ... 18,442 ... 18,958 ... 20,1657 ... 17,543 ... 19,261 


_ LEAD declined almost without a break, until £9 was accepted 
in May for soft Spanish pigs. There wasa rise of 15s in June, 
and in August the price advanced to £10 2s 6d; but this was 
the highest point reached. It was steady about £9 17s 6d, until 
December. After falling to £9 10s, it was quoted £9 12s 6d at 
the end of the year. 

The arrivals of lead were over 27,000 tons less than in 1893, 
those from Australia and Spain falling off 7,000 and 5,000 tons. 
Shipments to North China were lately affected by the war 
between that country and Japan. The export demand for 
sheets was poor, and they were obtainable at 17s 6d per ton 
over the price of pigs. 


1894, 1893. 1892. 1891. 1890. 1889, 
Tons. Tons. Tons. Tons. Tons. Tons. 
Imports... 161,372 ... 188,249 ... 182,782 ... 169,724 ... 158,649 ... 145,451 
Exports... 47,146 ... 48,871 ... 58,162 ... 48,233 ... 55,557 ... 52,060 


QUICKSILVER fell from £6 5s in January to £5 10s in 
arch, A fire at the docks, where almost the entire stock is 
stored, occurred in April, and deliveries were temporarily sus- 
pended ; although none of the metal was destroyed, the premium 
then asked was 10s per bottle. The market was steady from 
May to August at about £6 per bottle. 
e importers’ price was then raised to £6 10s and sub- 
sequently £6 15s, at which it remained until December, when 
6 7s 6d was accepted for a large China order. ‘The price was 
then advanced to £6 12s 6d. 


1394. 1893. 1892. 1891. 1890. 1889. 
Bottles. Bottles. Bottles. Bottles. Bottles. Bottles. 
Imports ...... 51,250 ... 52,524 ... 56,990 ... 62,771 .. 59,409 ... 67,664 
Exports ...... 43, | 50,345 ... 56,643 ... 61,465 ... 57,568 


598 ... 38,027 .. 
—Stedman, Crowther, and Co., London, 


‘jron. 


VI.—SHIPBUILDING AND SHIPPING. 


According to Lloyd's Register, during 1894, exclusive of war 
ships, 614 vessels of 1,046,508 tons gross (viz., 549 steamers 
of 964,926 tons and 65 sailing vessels of 81,582 tons) were 
launched in the United Kingdom. The war ships launched at 
both Government and private yards amount to 31 of 32,971 tons 
displacement. The total output of the United Kingdom for the 
year was, therefore, 645 vessels of 1,079,479 tons. How this 
total compares with that for each of the previous years is shown 
in the fellowing table :— 


VESSELS LAUNCHED in the Unirep KinGpom. 


Total, 1804. \Total, 1893. ‘Total, 1892, 






























































| Steam. | Sail. 
1894. oa eaeeoe | amemen | —- 
\No, Tons. No; Tons, |No{ Tons. |No| Tons. |No; Tons. 
a emewee — sat 
Merchant and other} | Gross. | | Grose, Gross. | | Gross. Gross. 
vessels (not war| | | | 
Ships) ..........e000---549) 964,026 | 65) 81,582 614/1,046,508|586| 826,383 681/1,100,950 
| ————|-— --| —— |--|\——— | 
| | Dis | | Dis. Dis- Dis- Dis- 
; | place- | place- | | place- place- | place- 
War ships at Govern-| |; ment. | | ment. | ment. | ment. | | ment. 
ment yards ......... 8} 26,700;...; .. | 8 26,700) 9} 32,400 9) 50,450 
Warships at private! | i | is | 
YATE vee cee! 98} G272...} .. | 28) 6,271} 9} 13,498} 21) 100,707 
me af; enarnene. fesrire mnie hpee vieeneseainn sien ieapeneeniinlesece 
Total... 1. 580) 997,907) 68) 81 582 [645 1,07.470\564)_982,2811711 1,261,107 


And dealing with merchant vessels only, the record for the 


past seven years is as follows :— 
-—— Steam.——~, 7 Sail. —-~ 
Gross Gross 


-——Total.——~, 
Gross 


No. Tonnage. No. Tonnage. No. Tonnage. 
BSOE ...cccs. SR we 964,926  ...... 65 ... 81,582 .... 614 ... 1,046 508 
i ee ZRSEE  ccceee @.... TIG16 ...... BO... 836,383 
CC eee S41, SB6  ccccee 169 ... 268,504 ...... 681 ... 1,109 950 
oe 641 878,353... Wl... 268,668 ...... 22 ... 1,130,816 
1890 ......... 651... 1,061,619 92 . 183,086 ..... 748 ... 1,106,705 
BD ves iceas 595 ... 1,083,703 ...... 25 «... 195,568 ...... 600 ... 1,200,961 
BESS .ccess.. 458 ... 7TbG,OS1 — ...000 81 80,959 ...... 539... 833,040 


The following table gives the output of each of the principal 
shipbuilding districts during the past three years :— 


Merchant and Other | 



































Vessels | Totals, Totals 
(not War Ships). War Ships“) 494. 1898," 
Steam. {| Sail. 
Districts. —_— ite ~icianeaccnin itinnematiati 
{ tons | x0 | 7 | (le. | | 
>, | £0ns | ons j 8- | 
| No.\Gross) No. Gross) | ™ “| place- No.| Tons. | No! Tons. 
} | ; jment)) =| 
Aberdeen ............../ 10) 6417)../ .. [u./ .. | 10) 6,417] 7] 4,566 
Barrow ...... 0 cece] 9} 20,475] 1) 1,895) 1 270; 11) 22,143) 18) 26,126 
Belfast & L'nd’nderry| 23) 96,792, 1 18)... | ... | 24] 96,810) 27) 8 ,728 
Clyde w..cccccse ses, | 156) 260,474) 43) 71,900, 3) 1,050) 202 333,424) 183) 261,536 
Dundee ..........-......| 14] 6,793} 1) 3100)... |... | 15] 9-98) 4] 6,508 
Hartl’pools & Whitby} 30} 81,839... | .. |... ! .. | 90} 81,839) 28} 79,120 
ac duihcapeneas 45, Ujr54) | | vee | ee | 48] 21836) 39) 6,801 
ee 2) 14,242) 1) 412)... ] ... | 25) 14,664) 20) 10,266 
IN oe viicsnczsxensecn 4| 928) 2 2,701! 4) 1,518} 26] 5,187° 12} 9,790 
Middl’sbro’& Stockt'n} 43) 103,587; 2 GOR sced ccs 45) 104,071! 46) 89,707 
RII ca cece scasrssesee 5 1,083) ... | 10, 1,860! 1b) 943° «1€) «3,00 
ae 104} 190,601;... 0. | 2 86%) 107} 191,469 71! 148,661 
a 70| 168,002) 1°) 255)... ) | 7) 168,957 48] 118,417 





The output of 1894 exceeded that of 1893 by more than 
210,000 tons, and the proportion of steam tonnage to the total 
tonnage launched was much higher. In 1892, sailing tonnage 
formed no less than 24 per cent. of the output; in 1893, it 
formed 14 per cent.; and in 1894 it has formed less than 8 per 
cent. 

The maximum productive capacity of the shipbuilding yards 
of the country may perhaps be nearly indicated by the output 
of the year 1889. That year’s production may, therefore, serve as 
a standard with which to compare the work of 1894. In 1889, 
595 steamers of 1,083,793 tons, and 95 sailing vessels of 125,568 
tons (total, 690 vessels of 1,209,361 tons) were launched. It will 
be seen that these figures exceed those for 1894 by nearly 12% 
per cent. on the steam tonnage, by more than 53 per cent. on 
the sailing tonnage, and by 15} per cent. on the total tonnage, 
In addition, the war tonnage launched in the country during 
1889 exceeded that launched during 1894 by about 15,000 tons. 
It may thus be said that, on the basis of tonnage launched, 
and taking the figures for 1889 as a standard, the i? 
facilities of the country were utilised in 1894 to the extent o 
about seven-cighths. In 1893, this proportion stood at only 
two-thirds. : 

As regards the material employed for the construction of the 
vessels included in the United Kingdom returns for 1894, it is 
found that of the steam tonnage 98°6 per cent. was built of 
steel and 1:2 per cent. of iron, The iron steam tonnage includes 
two vessels of 1,900 and 1,200 tons respectively; but, with 
these exceptions, the total is practically made up of trawlers, 
and c.mprises no vessels of more than 360 tons. Of the sailing 
tonnage, 97°9 per cent. was built of steel, and 0° per cent. of 
Only two sailing — were built of iron during the 

ear, the larger being of tons. 
: Of the a saan no less than 834,122 steam tons and 
74,491 sailing tons, or 908,613 tons in all (nearly 87 per cent.) 
belong to ports in the United Kingdom. In this connection it 
may be noted that Lloyd’s Register Wreck Returns show that 
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the losses, &c., of United Kingdom vessels during twelve 
months amount to about 264,000 tons (170,000 steam, 94,000 
sail). Sales to foreigners for the twelve months ending 
November, 1894, amounted to 264,000 tons (194,000 steam, 
70,000 sail). On the other hand, purchases from foreigners 
during the same period amounted to 52,000 tons (42,000 steam, 
10,000 sail). The sailing tonnage of the United Kingdom 
would thus appear to have decreased by about 80,000 tons, 
whil e the steam tonnage has increased by 512,000 tons. The 
net increase of United Kingdom tonnage during 1894 is there- 
fore about 432,000 tons. 

Over 15 per cent. of the total output was built to the order of 
foreign wed pit sr shipowners. This proportion is somewhat 
smaller than was the case in 1893. Germany provided the 
largest amount of work for British shipbuilders, 14 ves<els of 
41,730 tons (4 per cent. of the total output) having been built 
for that country. Holland follows with 6 vesse!s of 17,634 tons 
(17 per cent.). Next come Russia and Norway, for each of 
which about 15,000 tons (1°4 per cent.) were built. Spain took 
8,200 tons, and Italy, France, and Austria over 5,000 tons each. 
Of the principal shipbuilding districts of the country, the 
Clyde takes the lead, with a total output of 331,324 tons. This 
total includes over 88 per cent. of the sailing tonnage launched 
in the United Kingdom ; and in the production of steamers the 
Clyde has also largely exceeded any other district. After the 
Clyde come the Tyne (190,601 tons), the Wear (168,257 tons), 
the Tees (104,071 tons), Belfast (96,810 tons), and the Hartle- 
pools (81,839 tons). 

The largest steamers launched in 1894 :— 


Tons Gross. Tons Gross. 
RUIN oo itis cticactacubanane SIDR. ecckcccesn: gensaresunacens 6,362 


PRRIINO \o-cisoosssanensnnsrasuchonr 7.292 | Knight Batchelor ............ 6,394 
Ulstermore ...cccccorsscosones 6,826 | 
The largest sailing vessel, was the Pitlochry, 3,111 tons 
gross. In 1893, five steamers were launched which exceeded 
7,000 tons each, as compared with only two in 1894. On 
the other hand, 133 steamers ranging from 3,000 to 7,000 tons 
were launched in 1894 as against only 92 in the previous year. 
As regards the movements of the shipbuilding industry dur- 
ing the course of 1894, Lloyd’s Register Returns show that 
(irrespective of war ships) the total tonnage under construction 
in the United Kingdom on the 31st December, 1894, only slightly 
exceeded that under construction twelve months previously. 
In steam tonnage there is an increase of 54,000 tons, but this 
is partly counterbalanced by a decrease of 38,000 tons on the 
sailing tonnage. At the close of 1893, 641,981 tons (578,026 
steam, 63,955 sail) were reported to be under construction. In 
March and June, the quarterly returns showed 725,000 tons and 
718,000 tons respectively under construction. At the present 
time, the figures are 658,286 tons (632,443 steam, 25,843 sail). 
It should be added that the warship tonnage under construction 
in the countryfhas risen from 95,000 tons displacement twelve 
months ago, to 260,000 tons at the present time. Of the former 
total, only 13,000 tons were in hand outside the Royal Dock- 
yards, while of the latter 122,000 tons are being constructed at 
private establishments. 


In their annual shipping report Messrs Angier Brothers 
write :—The shipping trade of 1894 opened with a faint spurt, 
and a feeble attempt to force up freights and prices of steamers 
on the strength of an anticipated extensive naval programme, 
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output of new tonnage, interfering strikes notwithstanding 


from enough to cover depreciation. 


cost of over-sea carriage. 
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and the exaggerated effect of the amount of work to be given 

out to builders. The movement was short lived, and the effect 
on prices small, and scarce was the month of January out whea 

the recoil set in, and from that time the year dragged on in 
monotonous similarity with its four predecessors, viz., a steady 

course of low, unprofitable freights and declining values of the 

property engaged. The evil effects, however, of the written-up 
spurt in the first month are important, as shown in the enormous 
The autumn brought an increased volume of carrying business 
and improved rates as compared with the rest of the year, but 
the whole of the enormous trade done has brought little or no 
real profit, and a very bare margin over working expenses, far 
The philanthropy of this 
great body of traders, the shipowners, is evidently inexhaustible, 
for after tive years’ unprofitable work their energy is as un- 
flagging as ever, and the amount of new tonnage under 
construction and in order guarantees a long continuance of 
present low freights, and an effectual check against increased 


the trade streams, outward employment from this 
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been larger than any preceding year of wheat, linseed, wood, 
live stock, bone ash, crushed bones, hides, quebracho wood, 
jerked and tinned meats, and chilled carcases. This trade is 
becoming one of the most important for steamers. The West 
Coast took up an average amount for nitrates, guano, and 
coasting. The Western United States and British North 
Americ: took up but few steamers beyond the regular services, 
and a restricted amount of sailers. The volume of trade from 
Pacific Britain has increased, and floating refrigerating room 
is still in strong and increasing demand from these colonies, 
though wool and corn from Australia have not well filled 
the room offered. China and Japan were never over supplied 
with tonnage, and the rings for Europe and America have 
been able to keep their rates up at paying figures nearly all the 
year. The Chino-Japanese war has provided a substantial fleet 
of free-lance steamers with solid good work for some months 
past, besides the purchases of a further score or so of the 
higher-class tramps. The cessation of hostilities will let loose a 
number of time-hired boats, but it will also put an end to the 
interruption of the coasting trade to the China ports From 
the Philippines, Java, Straits Settlements, Burmah, and India 
a fairly large amount of carriage both to Europe, America, and 
coastly has been done through the year; but rates have been 
below paying level in very few instances, at the best season 
reaching reagonably profitable figures. The uncertain and 
constantly fluctuating exchange has interfered much with these 
trades. Azoff and Black Sea has been an important trade, of 
large extent, and on the whole, especially the last month, 
leaving some margin over expenses. The size of the steamers 
employed has been above the average. Danube was short in 
its exports, but lighterage and other expenses in this trade are 
being reduced. Mediterranean and Baltic work has been 
unvatisfactory in the result, though not short in amount. 

Working expenses of steamers have fallen slightly during the 
year. Insurance premia are easier for new tonnage. Stores 
are cheap and wages reasonable, but in port charges there are 
very few places where any material reduction has taken place. 
Legislation has continued unchecked the long since adopted 
crusade against shipping. The trade continues to be made the 
chopping block for the parliamentary novice and the tool of 
the vote-catching politician. 


VII—TEXTILES. 
THE COTTON TRADE. 


The Economist states that one of the leading features of the 
cotton industry in 1894 was the continued decline in the value 
of the raw material, the fall being in American descriptions 
about 1jd per Ib, and in G.F, Egyptian close upon Id per lb. 
Another point was the unprecedentedly large shipments of cloth 
to India, as will be seen from the figures given below. It is note- 
worthy also that during the last few months of 1894 makers of 
T’cloths and Mexicans experienced a definite revival in the 
demand for each kind of goods; and lastly, the year 1894 will be 
remembered in Lancashire as the year in which, at the close, a tax 
of 5 per cent. was imposed on all cotton goods and yarn entering 
India. Yarn made from American cotton in cops showed a margin of 
about 23d in 32's T at the beginning of the year, but soon after- 
wards the position of spinners became worse, till at one point 
the difference between middling and the selling price of 32’s T 
was barely 1jd. The latter margin meant a decided loss in an 
average Oldham spinning mill. At the close of the year things 
were little better, for spinners reported being unable to get 
more than 2d over middling. Many old concerns are accumu- 
lating heavy adverse balances, and it is feared that more firms 
will be obliged to suspend operations. Bolton yarns produced 
from Egyptian cotton have been in poor demand all the year, 
the year’s trading being more unsatisfactory for each county 
than for several years past. Moreover, stocks of Egyptian yarns 
were heavy at the close of December in the Bolton district. — 

Cloth was only moderately dealt in for India at the beginning 
of the year. Business was somewhat upset by the decline in 
silver, and it took a little time to adjust prices. Up to May 
the orders received were of unimportant extent. In that 
month, however, there was decidedly more doing for our Eastern 
dependency, and larger contracts than ever known were placed 
with manufacturers for shipment to Calcutta. For some weeks 
the demand for India was fairly large, making manufacturers 
of such staples pretty well fortified with contracts, as is shown 
by the extensive shipments to India up to the close of 1894. 
The year, however, closed with order lists running out in 


| 







country and the Continent has all through been short, and left 
amore or less heavy loss; the return voyages have only to a 
small extent made up the loss. Canada and United States 
afforded less than their usual share of work, and at rather a 
lower range of prices than last year—barely enough for the 
many and increasing regular lines, and requiring less outside 
free tonnage than hitherto. West India business has afforded 
no scope for free steamers, but at low rates has kept the liners 
going. South America has been a larger trade than ever, 
although the Brazilian civil war for a few months acted asa 
check. The River Plate kept a large fleet of liners and tramp 
tonnage fairly employed nearly all the year, the exports having 





dhooties, mulls, and jaconets, and certain kinds of shirtings. 
We have referred above to the improved demand for T’cloths 
and Mexicans. Altogether, we incline to think the weaving 
trade fared rather better during the year than the spinning 
department. : 

pon the operations of the Oldham spinning companies, the 
Oldham Chronicle reports as follows:—For the third year in 
succession the Oldham limited cotton spinning companies have 
in the aggregate sustained losses during 1894, and though the 
net loss is not very large, the unprofitable state of the cotton 
trade has seriously affected the position of many companies, 
while the most serious aspect of the case is that three 
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years’ depression there is at the moment little hope of improve- 
ment, matters having gone worse as the year has progressed. In 
the earlier part of the year, the results declared by the majority 
of companies showed balances on the right side, but the later 
results swung round to the adverse side to such an extent as to 
be positively alarming in view of the huge balances of loss many 
companies had already piled up. The companies whose com- 
plete returns we have secured this year number 93, with a paid- 
up share capital of £3,874,144. The balance-sheets of these 
companies, issued between the middle of December, 1893, and 
the middle of the present month show that 50 of them made 
profits amounting to £73,496 on the year’s operations, 
while 43 of them made losses amounting to £89,333. This 
gives a balance of loss on the aggregate of £15,837, 
or 8s 2d per cent. on the paid-up share capital. In 
1893 the balance of loss for 93 companies was £72,768, and 
in 1892 for 90 companies it amounted to £101,434; and there 
would be some consolation in contemplating this diminishing 
scale of loss were it not for the knowledge that in 1892 and 
1893 the trade suffered first from a prolonged strike, and next 
from the coal trade stoppage, and that the outlook now is much 
more gloomy than it appeared at the beginning of the year. 

As we have stated, the share capital actually paid up in these 
93 companies amounts to £3,874,144, and the balance of loss— 
£15,877—on the year’s transactions is at the rate of 8s 2d per 
cent. on this capital. How this contrasts with the last few 
years is set forth in the following table :— 


Per Cent. 

£sqd 
MI sdk: nas nm a Mek ousinwahenseue: bomameneemensen ees Loss 8 2 
RNID. icxaniinsccutunincsos » 118 9 
BE ieee nik pddansionsocknes:nenacuencasoentaceanaits ccbesin ans. ga,.. eae ae 
NN sasieintanskensandarnanaensgudedicks $04 dandunondeakavasetepandateies, eae 6 0 
MI cusinhiccns kuin onalebsnscinahenaiag smaccasnkediawiotiecdaccaters » 1018 0 
BEE ci snsehpiidens:-oe minebebensecgneousrets a wseete * 612 6 
BNET GeotincnkbRkksvarss demhedanianiebecenrsatannt »o «8-8 


The loan capital employed by the 93 companies, according 
to the last issued balance-sheets, is £3,333,163, upon which we 
may reckon that an average interest of 4} per cent.—a liberal 
allowance—has been paid. This gives a return of £149,992 on 
the loan capital, and deducting from this the loss of £15,837 on 
the paid-up share capital of £3,874,144, we get the sum of 
£134,155 on the return for the year on the whole of the capital 
—share and loan together—employed in the working of the 93 
companies, Thetotal share and loan capital is £7,207,307, and 
areturn of £134,155 on this amount gives £1 17s 3d per cent. 
per annum, or rather under 1j. In 1893 the earnings on the 
whole of the capital employed reckoned on the same basis were 
a little over 1 per cent., and in 1892 they were no more than 
three-quarters of 1 percent. For three years together, there- 
fore, the earnings of the seven millions employed in cotton 
spinning by the companies we have dealt with in our annual 
calculations have averaged very little over 1 per cent per annum, 
The significance of this fact is unmistakable. Taken in con- 
junction with the development of cotton spinning and manu- 
facturing in India, China, Japan, Brazil, and other countries its 
significance is startling. 

Going back for the last eleven years we find that the annual 
frofit realised on the paid-up share capital of cotton spinning 
companies in the Oldham district has averaged about £917 per 
company, or 2} per cent., per annum. The figures upon which 
this calculation is based are set forth in the following table :— 





Pi 
m ° 
£ ‘a 
1894 ... 93 Companies .. ......... .se-0-L088 16,837 ... 170 
1893... 93 iz cciierseacbusiece es, TIER ic TOR 
1892 ... 90 ‘ wane Loss coe $1,126 
me an Oe ns 116 
1890 ... 90 fh 4,177 
1889 ... 86 . 2,565 
1888 ... 85 e Profit 250,932 ... ¥,952 
1837... 88 * Profit §&6,810 . 986 
1886 ... 90 a 61,718 . 586 
1885 ... 87 fi oe sos cee L088 2,780 . 31 
1834 60 “ on . «Profit 125,000 2,083 





_ SCOTLAND.—The Glasgow Herald writes:—Not much that 
18 rosy or encouraging can be said regarding our textileindustries 
during the year 1894. The year opened under the ixfluence of 
an exchange bolstered up by the Indian Government, and which 

to a temporary briskness amongst those engaged in Eastern 
fabrics, Cotton spinners, manufacturers, calico printers, turkey- 
red dyers, &c., were alike well in order. But with the with- 
drawal of the artificial support given to exchange, business 
sagged away completely, and the result has been a dragging 
trade through most of the year. Zephyrs and shirtings have 
been rather better these last few months for the American 
market, reflecting the slight improvement in business 
on the other side of the Atlantic, but still have 
much to wish tor in the way of sustained demand. Grey 
goods close very flat with a poor imine with, exceptionally, 
lappets and fancies better employed. Job weavers have had 
many looms unemployed throughout the year, and still find 
general work very difficult to procure, Turkey-red dyers com- 
plain of want of demand both for cloth and yarns, and short 
time and short production has been largely resorted to for 





many months. Calico printers, who were very busy in the 
early part of the year, now find less doing and prices rooping. 
_ The thread trade of Glasgow and Paisley still leads in this 
industry, and have had an average trade all the year through ; 
and whilst well employed their profits keep on an increasing 
scale, with prices of cotton, yarns, &c., still on the down grade. 
Local cotton spinners complain of a very much reduced margin, 
and although running full time, some of them think they would 
be better closed. 


We take the following from the annual circular of Messrs 
Ellison and Co., Liverpool :— 


PaRTICULARS of the Propuction and Export of Corron MAnv- 
FACTURES and Yarns, with the Quantity left for Homr 
ConsuMPTION and Stock, for Eacu of the Past Five YEARS. 
(In 1,000’s of Lbs, Yards, &c.), 





1so2. | 1891. | 1890. 


























Production. 1894. | 1998. 
a ee | es ee ee —_—_————| —_— 
Cotton consumed sss teeseseeseesaaees ... Ibs}1,613,673 1,482,664 1,523,924/1,669,937}1,656,391 
Less waste in spinning.................. sa 88,720; 74,920 77,820 127,000} 98,059 
Yarn produced .........sccscsesesecesses _ 1,524,953 1,407,744 /1,446,104/1,542,987 1,558,332 


Exported in goods and yarn ...... .. 5 |1,275,300 1,122,000 1,210,700 \1,226,000/ 1,273,900 
_ a ——ee | 
Home consumption and stock ...... o> | 249,653 284,432 


275,744) 235,404) 316,937 
Quantities of Goods and Yarn _ 
Exported 











| | 
UX po: . ' | 
Piece Goods—White or plain...... yards 3,667,988 3,°39,176)3,329,235 '3,433,426!3, 581,608 




















- Printed or dyed...... ,, |1,644,631/1,614,307/1,543,0" 5'1,479,162| 1,542,623 
* Of mixed materials _,, 134 18 lvy| 42 45 
TR av sictesacien sercensesevece yards|6,81%,768 4,653,501 4,873,205 4,912,630/5,124,271 
Hosiery—Stockings ............ doz. pairs) 854! 836} 1,124 1,212) —-1,304 
» Sundries ........ vee Value £) 163, «188 239{ 240 308 
aaa ae ¥ 1,892) 2,017) 2,100 1,864) 2,047 
Sundries unenumerated ......—,, 1,837! 2,007 2,036 2,129) 2,226 
a ec ehciasiinna Ibs} 236,196 206,601] 233,224) 245,517] 258,493 
Thread for SeWing..........c..ccecseeee »»| 17,123) 17,258 16,166} 18,079} 18,088 
Value of Goods and Yarns Exported. | 
Value of piece g00dS ..........0.c00e00 #| 50,223] 47,204 48,765) 62,455] 64,152 
» Hosiery, lace, & veel 4,123} 4,417] 4,680) 4,540] 4,97 
* ROD isccncnncnisevios £| = 9,289) = 9,60 9,696; 11,189) 12,352 
fo. REGIE a scinscccesccooticsecnsvons £| 2,951] 3,005} 2,874) 3,255 


2,990 





63,776] 65,965} 71,439) 74,431 


Total value of all kinds exported...... £| 66,586) 





961,310) 962,404 
249,390] 263,596 


997,389 


aaa 
Weight of piece goods, hosiery, &.1bs! 1,021,981! 908,146 
; 276,511 


= Yarn and thread ......... » | 253,319) 223,854 








1,273,900 


Total weight all kinds exported ... ,, '1,275,300/1,132,600 1,210,700/1,226,000 





Exports of Piece Goops and YarN to the Principal Districts of 
the World at various periods. (In 1,000,000’s of Yards and 


















































Lbs.) 

1894. | 1393. || 1892, 1890. 

Piece Goons. Yards |/Yards| % | Yards = | Yards z 
Europe (except Turkey) ...| 273°3  5°14/| 802°8; 6°50) 277°1) 5°69)| 348°4) 6°30 
Turkey, Egypt, and Africa! 787°3 14°82 630°4) 13°54)) 625°6) 12°84/) 692.9) 13°52 
America (except U.S.) ......| 7841, 14°76} $006) 17°20)! 916-0) 18°80)) 788°9) 15°40 
United States .........ccccecee | 46°1; O°87|| 64:4) 1°38)! 60°7) 1°24 68°8} 1°15 
British East Indies .. ...... 2418°9 45°53) 1982°1 42°59) 1974 6, 40°52 2189°6) 42°73 
China, Japan, Java,&c. ...) 696°9, 13°12)| 622°2; 13°37)| 779°6; 15°99)| 806-7) 15°74 
All other countries ......... | 306°1| 5°76)| 251°0, 5°42)) 239°7) 4°92)) 238°9; 4°66 

Total yards .....0... '812°7 100° || 4653°5 100° | 4873-3. 100-00|| 5124-2! 100° 

Total value £ ...... | 502} ... 47°3) 48°77) oa 641). 

YARN. | Ibs | x } lbs | % || Ibe | Ibs °/ 
Europe (except Turkey) ...| 116-9) 49°51)| 1024) 49°56) 112-2, 4y°11}] 128-7) 47°87 
Turkey and Egypt .........+.. | 36°90) 15°63)} 2671 12°63) 34°09, 149°}) 33°6) 13°00 
Britich East Indies............ | 43°2| 18°30|) 39°09) 19°31}) 42°1) 18°0!}] 62°65) 20°32 
China, Japan, Java, &c. as] 24°4) 10°34) 27°7| 13°41) 81°9) 13-6: 8S°1) 14°75 
All other countries ......... | 167) 6°22}| 105} 5°09) 121) S|} 105) 4:06 

Total Ibs .........| 236°1|100" || 2066 100° | 233-2\100- [| 258-4) 100° 

Total value £......... | ga} | 97) ... 183] ... 


16°5| ... |] 


FLAX AND JUTE TRADES. 


Yarns have been slow throughout the year. Jute yarns have 
been firmly held, especially by cop spinners, but the state of 
trade naturally forced a decline against all efforts to maintain 
a high value, and the closing price shows a marked difference 
from last December. Warps have been plentiful, and more 
easily obtainable all the time. Linen and tow yarns have 
dragged slowly all the year, and both spinners and bleachers 
have suffered heavily, as it was quite impossible to sell at the 
equivalent prices ruling for raw material. There has been a very 
heavy drop both in dry spun and wet spun sorts, and the market 


: ith last year as follows :— 
closes very quiet. Prices “Om per spindle 7 rae. 





CH tol Sum 1 tol So 
sesesconncosiesas 1 2% tol 3 sso 
4 engi et Smee SO Caan 1 ef 1 7% 
i. commen. fae ee Se 
S00 « BBR 2 6 cccers 1 4, 1 5h 
CEG te nen eee 88 1 6 16 
CIDS p59 cecvvrvnsesssenees 11 Sees yet 
7 Ibs jute, fine... ...everereee : ‘ : S eteteh l $ 1 64 
8 Ibs jute COPS ..... serseeees Bw rte : Per i 
24 Ibs jute COPS s++.s+e- veseee oe ee | eer Ee 8 
And ani, referring to manufactures, sufficient indication has 


already been given of the general position throughout the year, 
and there is little to er ee to give the cates rices as com- 

red with last year, which, however, can give little impression 
cai is imapossibie to quote such a variety of goods as the linen 
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and jute trades now represent. Sailcloth has been dull all the ' gathered by inference from the improved cundition of the con- 
time, and Arbroath manufacturers are receivinz little of the suming population of the country. The working classes have 
needed encouragement, The latest quotations compare with | secured continuous employment and earned good wages, the 
last year as follows :— suspension of labour by strikes, severe and far-reaching last 


1804. 1893, ear, having been infrequent and confined to localiti m 

a8,No.1... 944 to 9d ...... 9}4 to ind ro g equent ocalities. Agri- 

iene ta to 7id rit to aya cultural and harvest operations, too, have provided increased 
pe. ~ = — : ui So A oon ae yitd work, affording a very pleasing contrast to the partial labour of 

2} Ib, 3 bush, twilled sacks 4fd to Sid |... 5§d to Sid 1893, and low cost brought boots and shoes within easy reach 

— Dundee Advertiser. of all classes. The export trade shows considerable diminution, 


The Belfast Northern Whig thus reports upon the linen trade | 4 result clearly foreshadowed by the events of last year. Reason 
of Ireland :—The year opened with spinners of linen yarns in a | 18 not far to seek ‘or the contraction of trade with Australasia, 
good position as to orders on hands, but with little fresh demand, | and the lessened requirements of Brazil can be easily under- 
so that as orders were worked off there was a great difficulty in | stood ; but it is disappointing to find a decrease in the shipment 
replacing them. Stocks began to accumulate, and, after along of home manufactures to our possessions in South Africa, where 
struggle, prices broke away in summer, the failures contributing | immigration is in full flow and material prosperity a fact 
to the want of confidence and intensifying the already existing | demonstrated on all hands.— Dyster, Nalder, and Co., London, 
dulness. The fall in prices from about May till the end of the | Our exports of leather manufactures for the past three years 
year has been very heavy. An attempt was made in the autumn | were as follows :— 

to bring about a general adoption of short time, and, having | ———— foeiencneenenegrnninecte , - 
regard to the very large accumulation of stocks that has since Quantity. Value. 
taken place, it is a matter of regret that want of unanimity To eee 






















































































, . | ee. ae | | 
prevented that very desirable course from having been adopted. | _-__— siceieetaoidiiaaese ed aaa See ee 
Having regard to the large stocks held and the heavy fall in | Boots ana shoes— | oe ita 445| 185;780| 158454] 190315 
values that has occurred, the losses to the many spinners and | British South Africa™........, 207/842 210.019 189/769] 521/621! 567.263] 498°700 
others must be considerable. Indie = ccc cones | 23.752 84,636 jPodbs} 78,144 94,062] 85,230 
The fluctuations for the year in ordinary line and tow wefts |  RUSMUASA mcs. i. 224941) 242,107) 274,852 474,595, 523,558) 267,202 
will be found in the following table :— aulans csvsssesseesnessnsenss 66,750 65,026, 58,989, 140,338! 144.201) 129.571 
Orprnaky Ling WEeFTs. Other COUNETEES ceceesessecees; SIN _ 78,020) 69,395 214,293, 214,604) 187,613 
ts cae ail calla Tl ac ad 663,975 693,949 659.911 1,614, ,697,232) : 694 
(0's. Ws.) O's. S's. LOU") 1208. 140’. 1508 | 100s. Ro-experte. ” rs SHOSILA BLS apes Ane eat 
a ee” 5 NU access ~---saineil Ibs 26178043 20153083 20080705 1,782,679 1,437,590 1,600,486 
eo gamit ea ec ole ole Sia O14 918 0 | Bomeand shoes. doz pra 11,797' 14081! 14.6 8\ 26.940) " R4‘o40l | 97.818 
MAY 1 ceccscccscseceee-] 4 914314 014 014 O14 a 44 4 7) 4 108 | 
eye ooomede AE AE STE MIE GS Sie Sle SiS. ansany-vlpnae ie 
a ae ose 3 0/21} 2 10)]210) 8 3.3 6 3 74 BRADFORD.—Inyarrs, the condition of things in 1894 
Tow WEFTs | has been disappointing. High hopes were entertained as to 
, “) 20's. 22.) 258) 80%. | 35's | 40. 7; 4% |) BO what would be the effect of the passing of the United States 
F804. awe 1 Sade ded h, tac Adal is a| “s ds a | Lariff Bill, and orders were placed with spinners of a specula- 
ert sven . 7 | ; A ; i | : 105 oo) Si 8 | ; 3, | tive character. The demand, however, did not come as expected, 
Sept. 1 eae 6 0 ‘ 9 | ‘ . ‘ at ‘ s ‘ 6 s 105 | $ 9 | and, as a consequence, particulars were not supplied for the 
OV. DB  cecsee o i 46 4 . | b 5 : . x 
Dec. 21... 4 10h! 4 74/1 4 45. 4 2] 4 03 3214! 3 8} 3 45 | Orders placed. Spinners have aforetime raised strong protests 


The following table is added for the purpose of facilitating 
comparison and reference. It shows the minimum prices of 
ordinary line and tow weft yarns at the periods mentivned :— 


MINIMUM PRICEs. 


against this system, and though no joint action has been taken, they 
are just now refusing to accept orders unless a time is specified 
in which particulars will be forthcoming. Towards the close of 
the year there was another move of an improved character. 
People on the other side seem to have made up their minds 


that the low-water mark has been reached in prices, and «uring 
the second week ofthe present month a good business was 
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fon, 0 ae : a : a . 21% s 2 : iy : ps ° : : Mn and the demand fell off again the week after. Prices have under- 
Dec, 22; 1891... 4 444 14/38 9/4 6/4 9/5 3.4 6. 4 45 4 3 4 11 | gone little fluctuation, except in mohairs and alpacas. In 
Dec. 31, 1890... 4 i 3 73) 3 Hi 3 7) 4 O14 44 4 6 4 4$ 4 14 4 14] January alpacas increased, and, again, in June there was an 
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advance, and since that time the rates have been pretty well 
maintained. Values in mohairs have undergone considerable 
change. ‘Take, for instance, twofoid 32 mohairs. The lower 
qualities have varied from 2s 3d to 1s 11d, and even 1s 104d, 
the medium descriptions from 2s 7d to 2s 3d, and the finer 
sorts from 3s 4$ to 3s. It cannot be said that fashion has 
really been unfavourable for Bradford yarns, and there has 
been a fair business doing on the whole. Prices, however, 
have been unremunerative, and spinners have had to work 
with asmall margin, The volume of business in mohair wefts 
has been bad, and stands in great contrast with last year, when 
fashion was decidedly in favour of that material, and some 
thought it would have arunfor three or four years. Large 
quantities of yarns have been sent abroad for the serge and 
coating trade, and in these descriptions there has been some- 
what of anincr2ase in the consumption. What has been said 
of yarns to a great extent applies to pieces. The prospects for 
the year 1894 have not bren fulfilled, and the volume of 
business is diminished. In the home trade the agr.cultural 
depression has been felt considerably, for the diminished 
purchasing power of the country people hasalso been the loss 
of those engaged in the manufacturing industries. ‘here have 
not been so many or such serious strikes as marked the year 
1893, but the one in Scotland did mischief, and the effect of 
those of the year previous has been felt during the past twelve 
months. One os oe gives it as his opinion that 


VIIIL—THE LEATHER TRADE. the home trade in Bradford has declined by at least 20 per 
cent. as compared with five or six years ago. Ic cannot be 


A retrospect of the leather trade of this country during the | said that the falling off in the demand for these goods arises 
ear which closes to-day presents few features of striking | from lack of enterprise on the partof Bradford manufacturers, 
interest. The general character of business has been that of | for it is acknowledged that their goods are well adapted to the 
exceptioral steadiness. Enterprise and expansion were not | fashion and the needs of the customers. In worsted coaiings 
encouraged by surrounding circumstances, but there was a large | Bradford still holds her own, but in all-wool fabrics for women’s 
general consumption, and disturbing elements were absent from | wear the imports of French manufactures are large. Although 
the markets of supply. A narrow range covered fluctuations | the Bradford fabric is intrinsically the best, the fine finish 
and the slow movement of value, generally the result of season | which is given to the foreign article enables both the French 
- || changes, was of easy calculation beforehand. The satisfactory | andthe German manufacturers to encroach upon our trade. 

| extent of domestic trade, proved tersely by statistics, may be Not only does this tell on the local manufacturer, but it also has 


The year opened dull in brown power-loom linens, &c. The 
American Tariff Bill was expected to pass early in the Session, 
and importers there naturally held back their orders to receive 
the benefit of the probable reduction which was looked for in 
this measure. But, as month after month passed without a 
settlement, and financial affairs in that country were much 
slower improving than was anticipated, the dulness increased, 
and manufacturers had great difficulty in keeping their looms 
employed, while in some cases machinery was partially stopped. 
When at length the Tariff Bill was finally settled, a heavy 
demand immediately ensued for most descriptions of linens. 
The coarser qualities of damasks, towellings, &c., which had 
been particularly dull for a long time, became specially brisk. 

In bleached and finished linens the year’s trade has been on 
the whole disappointing. In the summer the prolonged debate 
on, and delay in passing, the American Tariff Bill caused an 
almost cessation of buying, which greatly injured the season’s 
trade. Since the settlement of the tariff question, there has 
been a marked but quite improvement, principally in the lower 
grades of goods. The home trade has been dragging throughout 
the year, and buying has only been for actual requirements. 
The Continent has taken about its usual quantity of linens ; 
but there has been a considerable falling off in the trade with 
the foreign West Indies. 
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a serious effect on the merchant, for the people, ifthey decide 
on having the foreign goods. prefer to order them fron London 
rather than Bradford. Notwithstandiag these drawbacks, 
however, it may be said that the home trade on the whole kas 
been slightly better than last year, and there has been a 
steady improvement during all the twelve months, with the 
exception of November, when unsuitable weather interfered 
with the winter trade. The American branch of business has 
naturally been seriously interfered with by the operation 
of the McKinley Tariff Bill. 


The Continental business on the whole has been fairly steady, 
though some decline has been experienced. The trade with 
Australia has gradually recovered from the depression of the 
past two or three years, which arose out of the financial crisis 
and the price of produce, and there has been an improvement 
in the demand from that colony. The South American business 


the Republics there. The exports to the Argentine Republic 
are considerably less, but since the settlement of affairs in 
Brazil trade has revived somewhat. The volume of exports to 
the Far East shows a heavy falling off as compared with the 
same period in 1893. Taking the position ofthe piece trade 
generally it may be said to have been very unprotitable. Very 
few manufacturers have been kept well employed, though they 
have, for the purpose of keeping the people together, divided 


has been again interfered with by the political unrest amongst | 


the work as well as possible, rather than dismissing many, as | 


| Shireclothing district. The year opened sluggishly, for mer- 


| chants were not disposed to spectulate, and even in army goods 
there was slackness. 


| blankets, have, however, had something to stimulate demand 


These latter fabrics, both cloth and 


| through thecall made on account of the war between China 
and Japan, In fancy cloths there has been a fair amount done, 





| commencing just before June, and Morley houses have been |; 


| exceptionally busy in making many of them, low goods for 

ladies’ capes and mantles as well as fabrics of a better aan light 
and tasteful for use in hot climates. The manufacture of these is 
_ also being carried on by Dewsbury houses. Serges have kept in 
| favour throughout the year, and just now fashion seems to 
| favour those with a slight curl, of which some good specimens 
| have been made during the last six months, Cheviot manufac- 
_ turers have not had a good year, except those with an export 
| connection. In Juae, the ordinary cloth trade was quiet, and it 
was not until about the middle of August that a change for the 
| better manifested itself. Heavy woollens were then made in 
_ large quantities, in anticipation of a good demand for the winter, 
as it is known that stocks in the hands of merchants and outtit- 
ters were less than usual ; but the exceptionally open and mild 
weather has prevented any demand on the part of the public, 
and most of the goods got ready for sale in London and the 

provinces were exported, In the late autumn preparations 
' began for the spring trade. Business just now is moderately 
brisk in the mills, manufacturers being of opinion that United 


States merchants will buy freely, and patterns are already in 
the hands of dealers and others in New York, Philadelphia, 
| Chicago, and other important business centres. Plushettes for 
upholsterers are taking well. They are being made in a great 
variety of shades of colour. The Spen Valley flannel makers 
have had only a poor year, and they are looking forward with 


they might have done. There is a larger number of looms | 
running now, however, though the position of spinners does 
not seem to have altered much, if at all. No new markets have 
been opened during the year, but with the gold discoveries in 
South Africa, it is hoped an_ increased ee will be | 
i or i ally cannot | 
eo a rene / some interest to the result of the litigation about the word 
‘ , _“flannelette” being applied to purely cotton fabrics. The 

DEWSBURY and BATLEY.—Manufacturers in _ the eee of a — ay oie seg report a 
ar ‘ . . ; ear of great fluctations. russels have been fairly steady in 
heavy woollen district, with exceptions here and there, have ta mee havtveah Miaka hae aeanealies oe we he 
not had a good year, and the prospects for those engaged in| Kensington art squares; but for narrow-loom Scotch and 
producing stout overcoating cloths cannot be considered | Kidderminster goods the demand has been small for the entire 


very good, the mildness of the season having checkel twelve months, and many weavers in conseyuence have had 


the giving out of orders, and, indeed, stopped it, so far as the | little to do. White blankets have been sluggish, and still go 


; ; a aed | slowly into consumption ; but coloured goods, for the use of 
country trade is concerned. Business with the Continens and | .ojigicrs in the field, and for sailors have been, and still are, in 


the colonies has been under the average, and bad times in | full demand, and at moderately remunerative rates,— Manchester 


Australasia have made themselves unpleasantly felt in this York- Guardian. 
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HALIFAX.—The trade of the year has been disappointing 
in nearly all branches. There have been few opportunities of 
making profit, and in some branches of the textile industry, 
manufacturers have had difticulty in keeping their capital 
intact. Inyarns, the complaint on the part of spinners has 
been twofold—first, that it has been extremely difficult to get 
particulars; second, that prices have been very low and 
unremunerative. The year began with much machinery 
unemployed. Towards the close ofthe year there was some 
improvement, but it was not maintained, and prices, like 
those of wool, showa decline on the year. Duringa large part 
of the year, the piece trade was adversely affected by the 
uncertainty caused by the American tariff agitation. On the 
settlement, however, disappointment was caused by the relief 
granted not being operative until 1895, while the tariff on wool 
once made the position of English 
manufact urers to that extent the worse. In October, 
however, a large export demand sprang up forthe States, and 
still further increased during November. The fabrics chiefly 
affected were wo rsted coatings and stuff goods, but sone im- 
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suffered from shortness of work, and particularly so since 
the spring season terminated, except where special fabrics 
had a run. Manufacturers laid themselves out for more 
diversified grades of goods than used to be the case, with the 
view of stimulating trade and enabling them to hold their 
own, but so far with little result. While the year was with- 
out doubt a bad one for manufacturers and for many of the 
weavers, its close gives rather better prospects. The buying that 
has gone on for a long time past has only been, practically, to 
meet actual requirements, and stocks in dealers’ warehouses have 
consequently worked down low. Machinery is now better 


employed than during probably the greater part of the year, and 


there has been a check to underselling. Though the orders 
booked for the spring will not compare with former years, they 
indicate a gradual improvement, and the feeling which obtains 
in the trade is a more hopeful one. In the cognate branch of the 
trade of Kidderminster—spinning—there is a large production 
at the present time, and there is a good demand, but prices in 


the spinning trade, as in the carpet trade, have been too low to 


make the year’s operations profitabie. 


LEEDS.—The year now closing has been a very trying one 


for woollen manufacturers, and generally speaking, the industry 


has been even less satisfactory to the producers than it was in 











the previous twelve months For the most part, manufacturers 
have been almost at their wits’ end to know how to keep their 
looms running, and with no slackening in the competition 
which a vast productive power and a feeble demand render in- 







provement has also occurred in woollens and other fabrics. 
The Eastern trade has been small and unprofitable, on account 
ofthe silver difficulties. _Woollens have in the main been 
much depressed, and the year has been one of reduced 
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production, short time being the rule at many mills. Still, 
the recent placing of Government contracts, a largely increased 
demand for blankets, and some increase in other directions, 
have alleviated the general depression. Prices, too, have 
improved a little on the year. The carpet trade was dull all 
through the early months ofthe year, and production was 
curtailed. Of late, however, there has been an improvement 
both in demand and price, values being somewhat better than 
a year ago. —Leeds Mercury. 


KIDDERMI NSER.—The past year was unsatisfactory and 
unprofitable for carpet manufacturers, and the demand, both 
on home and export account, was discouraging. Some 
houses, however, fairly kept up their returns, but of the 
trade as a whole no good word can be said. The weavers 


evitable, buyers have been able to do business on easy terms. 
The most embarrassing feature of the trade is its over-produc- 
tion, and there can be no hope of obtaining the margin of profit 


to which producers are reasonably entitled until they find some 
means of avoiding that ruinous condition of things known as 
glutting the market. It isa familiar saying in the trade that it 
is much better to have customers hungering than loathing ; 
but, it need scarcely be said, the problem has yet to be solved. 
Home markets have not been worse than others, but better 
than a great many. Complete recovery from the disastrous 
strikes in the coal and iron industries was not to be looked for 
so soon, and yet the extent to which the trade of the country 
has rallied from those staggering blows is a hopeful sign. 


|There has been a large production of what are known as 
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check-back tweeds, of friezes, and covert coatings, and of new Wils iff : : se 

: son tariff, Yorkshire woollens will now, by the abolit 
black curl cloths for the mantle trade, and in the ready- | of the weight duty, hold a much better position in the Amorican 
made clothing warehouses tweeds, plain serges, and friezes have | market. It is true that free wool will to a certain extent 
for the most ~~ been the fabrics cut up. By far the greater counterbalance the advantage derived therefrom. The circum- 
ea of the goods exported has been low-priced. The _ Stances, however, are distinctly more favourable for Yorkshire 
eds specialty—unshrinkable flannel—holds its place in the | woollen products. But until the importers see what the 
market, and does even more than that. France, which was American manufacturers can produce, there will be no great 
formerly a good customer, is no longer so. She hasforsome time | number of orders placed here. Of wensted coatings in es " 
past been losing her purchasing power, This has been more qualities there is an enormous production for the American 
apparent during the past year than before the decline began. market, and all sorts of Leeds woollens have been well sampled 
That it is altogether due to her high protective tariff there may | by American importers. The Canadian demands have been 
be reason to doubt. The French woollen manufacturers have, | rather meagre, probably owing to the uncertainty which pre- 
as regards keeping machinery in motion, been in even greater vyailed as to the tariff legislation in the United States ; but 
straits than our own. Belgium and Holland, with their almost | there is now a prospect of a better trade being done. Australia 


Free-trade policy, present a striking contrast to France. is believed by some shippers to be gradually recovering from 


ee ne a acer a _ the recent financial collapse. Her merchants are buying care- 
business, owing to the tariff war between ‘that countr a rei —"s pocee evening to yak See Dene ngae 6 Sve 
sei ’ oo Se ee a, st and oundation. The disposition to cultivate the markets of our 
° ; ers 2 to quires West Indian possessions is still happily manifest. The hard 
ments of the Swiss, they will in all probability retain their cus- | times will not have been without good effect if they have 
tom when France makes up her mind to agree with her adversary. | impressed our manufacturers with the importance of more 
Trade with Germany has been improving slowly, but surely ; | sedulously cultivating trade with our colonies.—Leeds Mercury. 
there has likewise been a change for the better so far as the 
Italian market is concerned ; but great things must not be| _HXPORTS OF MANUFACTURES AND YARNS.— 
expected in this quarter until the financial state of the country | Messrs Helmuth Schwartze and Co. give the following con- 
has undergone a change. The South American markets have | densed statement of our exports of manufactures and yarus. 
been disappointing. The South American merchants overbuy, | The figures represent millions of £ and decimals :— 
and require time to clear off their stocks. The present prospect | ———-—---—--—- oS a ae 
in that direction is not considered bad, however, and if the 1894 1893. 1892. 1891. 1890.|1889. 1880. 1877.|1874. 1872. 
peace can be kept, a fair trade ought to be done. The Brazils +|-——|--—- 











ee ee wee ee oe 


: . ; d i To Germany and Holland ... 44 44, 40) 89 40) 44, 43/ 56] 89 150 

are gradually recovering their purchasing power. So, too, is France and Belgium ..... 35 35 88, 40| 60| 42! 391 37| 38. 48 
the Argentine, notwithstanding the heavy gold premium. In oe Ri paiehenneueen 16 26 85 30) 48 | 4°8 25 aa 4-2 63 
a. > - xs d ‘ . ° )- ow e *lT! . ee . o- 
Chili there will be an augmentation of the duties on the Ist of nena teen coment oa tel eal avi eal ce eet oat uel ae 
January, and as a large quantity of goods has been shipped in Other countries, &c. ...... 76 85' S83 84!) 92| 95) 66) 62) 74 Si 
Total exports............- 200 225 23°2! 23° | 25°7 | 26-9 21°5 | 216 | 2971 | S89 


These continued changes of tariff in South America are extremely 
annoying. It was expected that a good Indian trade would be 
done, but, to a large extent, the reverse has been the case. 
Generally speaking, the demand has been feeble, and the busiuess | exports of the latter were £1,000,000 less than in the previous 
done unprofitable. The demand from China and Japan was | year, and only one-third of what they were in 1890. The 
small before the war began, and it has been less since. The | December returns, however, showed a distinct improvement. 
most hopeful event during the year has been the repeal of the | The exports to Canada, South America, India, China, and 
McKinley tariff. If the modification has fallen below antici- | Japan were all smaller, but there was a slight increase to 
pations, it has nevertheless been most acceptable. Under the Australia on the greatly reduced figure of 1893. 


The figures reflect the unsatisfactory state of trade in ext-a 


| 
| 

anticipation, the demand will, no doubt, be small for some time. | —-——  —|-—|-— 
| 
| European countries and principally in the United States. The 
| 
| 
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ice— In this department, in addition to the advantages of low rates and genera 
Head Of _ liberality of Conditions, the following special benefits are now applicable ‘o tne 
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The successful promotion of a Company is facilitated by the * der Value is automatically placed to assured’s credit, whether 


selection of Trustees in whom the Public and Investors generally | appii 

pplied for or not. 
have the utmost reliance. Promoters are frequently at a loss Four-fifths, or eighty per ont the _— == atone haga 
to secure independent and influential Trustees who will inspire y tye ye eo “With-Proft Policies becoming claim» 
public confidence. The Society undertakes such Trusteeship, | petween two quinquennial divisions of profits. The Rates of Premium, with and 


and its acting in this capacity is productive of the best results. | without profits, are moderate. 


; i No charge made for Stamps and Medical Fees. 
The Society does no Underwriting or Company Promoting | cbemniieaial 
Business, and consequently acts as an independent Trustee in FIRE DEPARTMENT. 
the interest of Debenture Holders. | ‘The Rate of Premiuna for Private Dwelling-houses built of Brick or Stone, and 


Tiled or Slated, is 1s. 6d. per cent. 
| Insurances are taken on the most moderate terms in accordance with th: 


FIDELITY GUARANTEES. | Vieiaaenin the explosion of gas are covered by this Company. 


Receivers’, Liquidators’, Trustees’, Admpinistrators’, and Lunacy Committees’ 
nara r er FARMING STOCK INSURED at 5e. PER CENT. 
oe | No Extra Charge made for the use of a Steam Thrashing Machine. Lovses ty : 


MORTGAGE & DEBENTURE INSURANCE. Lighining made 


, Forms of Proposal, and every information on the 


Trusteeship for Debenture-Holders. 











uar | Prospectuses, Tables of Rates, : 
. antees against Defect in Title and other sohtackal Fire and Life Insurance Business, can - one —— at the 
Head Office, or to any of its agents throughout the . 

gues. London Office ; 82 Old Broad street.—Jas. eee Res, See. | 

THOS. R. RONALD, General Manager and Secretary, Head Office : York.—J. A. Cunxinaaus, General Manager, 





32 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1894. 
APPENDIX. 


(A) WHOLESALE PRICES or COMMODITIES, mainty 1n LONDON anp MANCHES TER—A VERAGE 
7 ____SIX YEARS, 1845-50;—SELECTED DATES, 1879-93;—anp MONTHLY, 1894. 


[Feb. 16, 


a arlareasonicke nesters 


i} (IL.) WHEAT (ENGLAND AND WALES) POTATOES (Borovueu) anp 

Hy BUTCHERS’ MEAT (SMITHFIELD MARKET). 

ee oa | 10 ll 12 13s | a 
Tr EA. | Towacco ‘borrer, Ww iat Leann | BERr. Mutton. Pork. 


| | 
ame 
ote 


(1.) COLONIAL axp TROPICAL PRODUCE (FOOD). 


Correr. | 


Jamaica. Bengal. Jamaica. 
Ord. to |Brit. Plan.'Gd. Yellow) 15 to 
Fine Ord.| Brown. | & White. | 25 o.p. 


eS OS Oo | 
Congo 


Mid. Son | | Virginia, Water-|| Gazette | Good | Inferior | Prime ete Prime. Large. 
to Fr. Gd. Leaf. ford. Price. | i Mid. | Large. | i 
per cwt. | Per oe | 4 - \per gallon.| per Ib. we Ib. 
ae ee. % 


—-™ | 
1845-50...| 44@54 | 28G 30 | | 36@49 34@38 9 
| 


43 


Cee ———— Re eacaeenaelll 
, r 8 lbs. r8 lbs. | per 8lbs. | per a. 
a ae d "3 


| 34@36 | 38@40 | 42 46 | 48@50 | 


wea 
1879—1 Jan....} 59 82 | 17 20/6 | 19 23 | 30 32 
1880—1 Jan....| 68 80 206 246 216 2 42 | 
18Sl1—1 Jan.... 55 65 186 216 19 23 31 33 | 
1882—1 Jan.... 43 55 |196 226 21/6 25 | 45 48 | 
1883—1 Jan.... 34 45 | 16620 | 19 23 | 33 38 | 
1884—1 Jan.... 44 60) 16619 | 18 22 | 30 36 

1885—1 Jan....| 40 52196 12}; — |28 34} 

| 


| 42 48 | 52 sale 
| 36 48 | 52 50 | 52 
| 52 56 | 56 30 68 | 66 
| 44 48 46 | 
| 40 48 70 | 
| 38 44 60 | 
| 44 52 48 
| 28 40 44 
| 28 40 52 
|| 23 48 
| 98 32 
| 30 34 
28 


~~ eT 


we oa 
fet het tet et 
or uw 


uo 


woe me bo 
ee — 
af > > > 
— 
orn hes a 


WIAD WD 
ror bor * a. 


— 


1886—1 Jan.... 38 46 1136 156 | 33 35 
1887—1 Jan..... 60 70) 10 12 | 34 36 
1888-1 Jan.... 78 85 | 13/615 | Beet 27 30 
1889—1 Jan..... 79 90 | 14 15 |(German.)' 25 29 | 
1890-—1 Jan..... 87 95 (11/6 13} 11/6 | 31 33 
1891—1 Jan..... 79 90 | 12 13/6) 12/44 | 33 35 | 
(Syrups) | 

1892—1 Jan. .. | 864 95 |12/6 16/6 14/23 | 42 44 | 
1 July..., 78 10/6 14/6 13/15 | 98 
1893—1 Jan..... 80 9% 11/6 14/6 14/3 (44) 28 30 


1 July... 80 95) 15 | 18/74 | | 99 
1894—1 Jan...) 80 95! 12 12/74 | 28 
Feb....| 80 95 | 5/6, 12/9 | 28 
Mar....) 80 95 | /6, 12/9 | 28 
April...) 80 | | 12/9 | 28 
May...) 80 5 | 1/4 | 27 
»June...| 76 11/63 26 
July... 76 | 12/3 25 
Aug....! 77 (6; 11/4 | 24 
Sept.... 78 3 | 12/74 | 24 
Oct. ...| 80 9 1 | 24 
Nov....| 78 8 , 9/11} 


1‘ Dec. ...) 80 3/114 OA 
1895—1_Jan.. 80 9 T/6 UY) Sith 


TOUT NS 


we 


oe 
we So Or Ot 


ee pare Pe Ce a 


SESEECASE 


oe 


a 
aS ROOWH 


et et ht tet 


DAS See ew See 
S2SLES8U8 


eSsssse 


32 
36 
28 


38 
43 
37 
34 
39 
38 
37 
| 41 
s0 | 38 
70 || 38 
75 38 
8 || 38 
19 s0 | 
| 20 9} 75 : 
(IIL) RAW M. MATERTALS or MANUFACTU RE 
19 20 21 22 23 
Yars. Hewyp. Woot—Surepr’s, 


_— 


(rnm OO HOO 


—- 
5 
* 
~~ 


Ise 
See 


ona 


eh OFS 
A AABN 


i 
of. 


ee ee ee et 


oi i St ao 


— 
Oo Hoo 


l 
1 
1 
1 
LY 
] 
i 
1 
] 
) 


— 


lowest ee 
fale 


ae 
2 


DyvEs. 
| - |——— ———|| 
law ators. 20) | St > . ! Port South 1} { i| 
a im % Ordinary. | eres ete i 1 aed tn } a. | cae | Palm. 
| 190. ha , ean |! mbs an ian amaica. | ngal. | e. 
buzar. 12-head. Belfast. | emg down. Fleece. | ao | 8 | Gallipoli. 
per Ib. | ae per bndl. | per ton. 
s 8 s 4d £ 
1845-50... 9@l14 | sen 32 


1879—1 Jan....'/11/6 14/6 | 35 
18s0—1 Jan....| 136 17 6) 33 
1881—-1 Jan....: 14 16 || 29 
1882—1 Jan....' 15 17/3 30 
1883—1 Jan.. “13/6 156) 274 
1884—1 Jan.. 12/6 146} 27 
1885—1 Jan....! seiess 30 


| 
—— 


s 
1 12@22 ; a | 87@93 | 314 
2% | 13 la 24 13 18 | 1126 5; | 284 
144 | 23 | 15 22)|| 1326 | 30} 
15} | 20/18 21 | 1126 | 284 
14 1917419 | 105 6; 284 
12 | 20'18 20 105 66 7 354 
124 | 18117 18|| 105 (5) | 324 
17 | 16 18 | 1026 5, 274 
16 18 | 5/4 6 : 24 
| | \ 204 
224 
23 


jeer ase te per To. per » i} per ton. per tb. 


“3 


mersIsooow 


ROP BOP Loh bOI 
SITTIN ODO | 


1886—1 Jan. 294 
1887—1 Jan.._| 14 16 i} 32 
1888—1 Jan... 13 14 | 27 
1889—1 ee 12/9) 

| 


—_ 
oo 
oe 


wwxne RW hr > 
es 


a 
oa 


1890—1 Jan....12/6 13/9] | | | | ang 253 
1891—1 Jan.... 14/9 15/3) | 3 9 | | | a0 | | 
1892—1 Jan..... 13 | | | | ro 
‘Teatlee2&3 | . . 

l July... 13/3 | 2 lt 23 
18938—1 Jan....| 13) 9 i } : : 204 

1 July...| | | : 244 
1894—1 Jan.... | \ | 

1 Feb....! 

1 Mar... 

1 i 11/14 | 

1 May... 110 | 

1June.... 11/0 || 

1 July..| 11/0 | 

1 Aug..... 109 

1Sept..... 10/3 

1 oA... 


“ne gee 


es 


an 
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Feb. 16.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1894. 33 
(A) WHOLESALE PRICES or COMMODITIES, maryty in LONDON anp MANCHESTER Continued. 
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(UI1.) RAW MATERIALS.—Continued. 



















































































































































































































































ia a a (IV.) METALS 
28 29 | 30 31 en pene % ae 7 | a ae a 7%, 
1 | | STEA) 
DATES. hee TIMBER. | TALLOW LEATHER. ae ASHES. i Se TRON. LEAD. bt STEEL. - | Tin H CoaL. 
| | Pio Engli nh | eae “| i een 
i Dantzic and; Canadian 5 [Ze Butts, English \\ Canadian, | Tough | British | iswedish English | Rails, | English lat Sew 
Memel. Yellow Pine. BE | a3 ~ 25-36. Refined. \ Pearl. Cake | Bars. | Bars. | Pig. Heavy. | Bars. | castle 
“eo | ee | ee Ls Leaman 
- _ 2 - = a er ~, _ ewt. 1 per — per ton. er ton. \per won| per gm le r fom | per ton. pw ton 
| s 
1845-50 ...| 71 @ 81|65@ 71) — | 44 | 13@ 23/26 @ 8) 31 | 88 | ‘8 | ig) we | — | as | — 
1879—1 Jan..... 40 110|85 95 || — (36619 33) 24/3 | 36 634 | 5g 93 148 53 | 654 86 
1880—1 Jan...., 45 110) 80 100 || — | 45 | 18 33 |) 269 || 33/3 714 | 7g | 103 198 | 82 | 94 88 
1881—1 Jan...., 45 90/80 100 |) 36 (3y/3 18 33)| 283 | 36 | 66) 53) 93) 154 64 | 04 | 9) 
1883—1 Jan... 50 9070 100/436 | 49 | 18 32] 26 || 506 | 70); 6 | 9g| 144 5h | 98 || 96 
1884—-1 Jan....| 50 90 | 60 90 || 42/9 51/6 || 18 32 || 24/3 || 526 | 62 54 | — 12} 4h 88} 10 
1885—1 Jan... 40 80) 70 105 | 35/3 | 41/6 19 33) 226 | 29 | 53 | 6 | — | Ik 43 | 773 | 106 
1886—1 Jan..... 30 980/55 100/263) 35 | 17 33/]| 219 | 41 44 | St) — 128 43 | 97 || 83 
1887—1 Jan..... 30 80/50 90/ 27) 3116 33) 21 | 476 | 429) 5 | — | 1248 | 4¥5 | 103g || 7/6 
1888—1 Jan....| 30 80 | 60 80 26/3) 32 | 15 33) 21/45 | 4516 | 80h) 58) — | I5ts| 4ye | M8 | 76 
1889—1 Jan....; 40 80} 90 110 | 346 38/6 | 14 33) 21/4 | 388 | 78) 58) — | 138 44 | 1014 || 8 
1890—1 Jan... 35 70 | 97/6 115 | 27/386 || 14 98933) 21/9 | 33 | 56E | Se) 108 Me | 7 | 103 | 116 
1} | i! | | | | { 
1891-1 Jan...) 40 75|75 110 || 27 | 39 | 14 33 || 219 | 42 | 584) 7 | 9 | 138 | a | — | 129 
1892—1 Jan....| 40 70| 75 100 (27/9/43 | 14 33/ 2n3 || 45 | 48¢| og | st} 14 | 4 | 90t | 10 
1 July...| 30 70) 60 100 ||/279/45 | 12 34] 21/6 | 45 | 483| 6§| — | 114 | 44 | 1065 | 9/10 
1} ! \ i} | } | 
1893—1 Jan...) 30 70) 60 100 279/45 | 12 34 } 20,10)| 45 | 51 63 | 8h | 104 4 | 96 8/11 
1 July...) 30 60/70 95 ‘aad ton | 12 34]| 21/3 || 45 | 48 6 | 88 9% 3g | 89 | 8/7 
} i | | | | 
1894—1 Jan... 25 50 | 72/6 95 | 299 | 48 12 30|, 21/6 | 43 | 46¢| 6 | 8 | 9% | 3g | 79% | 106 
1 Feb...) 25 50 | 72/6 9527/6, 48 | 12 30) 216 | 42 | 43¢| 6 | 8 9% 3¢ | 76; | 119 
1 Mar...| 25 50| 72/6 95 27/6, 48 | 12 30), 216 | 42 | 423) 6 8 | of | 3% | 71k | 106 
1 Apt...) 25 56 | 72/6 95/276 48 | 12 30] 216 || 406 | 43g| 6 73) 9% | 3g | 74h || 10/ 
1 May... 25 60/726 95 ||276/48 | 12 30) 21/6 | 40 | 42 6 | % 9% | 38 | «77 «|| «(10 
L June...) 25 65| 726 95/26 | 48 | 12 30) 21/6 | 40 ab 6) 7} 9 | 38 | .764 | 10 
1 July...| 25 65 | 72/6 95 ||\26; 48 | 12 30)| 21/6 | 40 | 40;| 6 | TE; M8 |  3R 745 | 10/6 
1 Aug...., 25 65 |77/6 10016239 | 48 | 12 30] 216 || 376 | 41 | 6 | | 9% | 38 | GOs | 10/9 
1 Sept...| 25 60 (77/6 100/6\246 | 48 | 12 30] 21/6 | 376 | 424 | 6 | = 105 | 38 144 |) 
1 Oct....) 25 60 | 82/6 105/ 24/6 | 48 | 12 30 | 22/ ] 37/3 | 44; | 6 78 OH | 3h | (75% || 10/9 
1 Nov....| 30 65 | 82/6 105/ ||246 | 48 | 12 30) 226 || 39 | 44 | 6 73; 108 | | 106 
1 Dec....| 30 65 | 87/6 110/ |/22/ | 48 | 12 30] 226 || 40 | 42%) G | 7B| 9% | 38 | 68 | 9/6 
1895—1 Jan...) 30 65 | 92/6115) 23) | 48 | 12 30! 229 || asia | 43¢! 6 | TRI | | ok | 96 
| (V.) MANCHESTER MARKETS. | (VI.) BANK RETURNS AND RATE OF INTEREST. 
Ci | ee ae Aaa + ita A acini cae 
* ” - ” _ ™ = 7 1 " ” | Reserve oF BANK OF 
! Raw Cortox. YARN. , Ce Cotton CLOTHS. Bank Note CircuLation. || RATE OF INTEREST. ENGLAND. 
DATES. a ee eS tle ee —_—. 
cad |p rinters’ 'Gold-end | | : 
Upland! Upland, Surat. | Per- |Mule No.| 2 7s 66 |Shrtngs, 40 | Country | | Bank of | | Bank’ng 
id- |Mid’Ing} Dhoil.| nam- | 40, Fair, | lin. 66 Keed,|| Bank of | Banks, Total. | England | Lombard | Total Depart- 
dling. | Fair. | Fair. | buco 2nd Sette | 374 yards, | England.| Great || Discount | street. Bullion. ment. 
| Fair. | Quality. ||4 Ibs 2 ozs./8 Ibs 12 oz. | Britain. | | Rate. 
See eeietinN | —— |—_—_ ——_ —_——_—_|— | 
hs Mi Mins. ||% per ann.|% ~~ ann.| Mins. — 
me iemie mle | | ce] et | et | : 
1845-50 a 5h | 5h | 8h 92 | 4 72) 810 20°4 103 | 307 | 38 | 3h 144 85 
| | | oem! am 44 @ 3 1 | 103 
1879—1 Jan....) 5 -—-i#i;s 8} | 3105 8 0 330 | 103 433 ||5 @3 44 @ 28 ‘ 
1880—1 Jan. ...| et 74 | 58 | 72 | 10g || 4 0 | 8 O 78 | 93 | 365 2 3.2 3) 276 | 148 
1881—1 Jan....| 62 | 7 | 58 | Tee | 108 | 4 74) 90 | 272 | 95 | 367 | 3 342 3h) 24-2 123 
1882—1 Jan...) 6@ | 7 | 48 | Gt#| 10f | 4 73) 9 9 | 264 | 89 | 353 15 63 6) 22 | 98 
1883—1 Jan....| 5% | 64 | 32 | 68 93 | 4 4 | 710k | 264 97 | 361 | 5 4 [3% 34) 204 105 
1884—1 Jan....| 6 | 68 4 64 mi 40:79 | 26 | 8 | 337 | 3 24 3] as us 
1885—1 Jan...) 6 6ys | 44 | 64 9% || 3103; 7 44 21 | 92 | 343 | 5 44 | 207 | II 
1886—1 Jan....| 444) Sis | 348) 5% 4141/76 | 25 | 93 338 || 4 | 3% | 201 113 
1887—1 Jan...) 5¢ | 58 | 3% | Sse 415|7 4 | 28 | 89 | 337 5 | 3 193 | 102 
1888—1 Jan...) 52 | 5¢ | 348 | 5d ee | -¥-9 248 | 84 33:2 4 | & 202 118 
1889-1 Jan...| 58 | 56 | 4%e/ 6 4145/79 | #4 | 85 | 329 a ee 
| 
1890—1 Jan...) 58 a te | 635 414: 8 14) 247 | 85 | 332 | 6 | 4 | 177 93 
1891—1 Jan....| Sie sal Sue | 53 40/8 1h| 31 | 98 | 34:3 5 | 33 23°5 148 
| | 347 | 24 225 © 131 
1892—1 J = 4 — | 4 13 9{79 57 | 90 347 || 3b | 5 | 
ia “i, ie Qu yr 36 | 7 44] 272 | 90 | 362 } 2 | f 272 | 164 
| | | a {i 1} 44 | 149 
1893—1 Jan...) 5 5 3 5F 310} | 710) || 259 | 92 351 || 3 | 
1 Jay] te | ate | a | ade 3 of 7 44) 256 | 89 | 345 % | 1 | 207 | 187 
| | | 
| ox. ' 2 || 1g 248 156 
1894—1 Jan... 4g | 3 4 36 | 7 4 27 | 85 | 2} 3. | ; 
1 Feb... if ia ey ‘4, 36{17 32 247 8°1 | 32°8 | > 24 28°0 197 
1 Mar...) 44 | 48 | 315) 42 | 344.7 214) +238 | +%170 | 332 
| gaa || 2 
1 Apl...| 46 | 48 | 3 | -42 3 44| 6105) 25 | 79 | 
1 May...| 3H | 416 | 28 | 47s 3 44/6 9 | 255 $2 | | 2 
1 June...) 475 | 4f65 | 246) 47 34 6 9 8 249 87 | Se 
1 July...) 43¢| 4% | 22 | 4 344,69 264 9 | 353 | 
‘eee. 3 3H | 2h 3 .:8-}"6:9 264 ’ ; 
1 Sept...) 3 333 | 24 4 30 6 3 | 25°7 ; 
1 Oct....) 3% | 334 | 2% | 3H 30,60 | 264 : 
1 Nov... 33 | 2 } Bie | 30160 | 258 " ! - 
1 Dec... 34 3A | M |} 3 | 30/1/60) 23 ae 
| 1905-1 Jan... 34, | 3, | 2 | 38 2...279 259 
“acum poem —_a 
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(B) WHOLESALE PRICES, 1845-94.—PROPORTIONATE RESULTS. 















































quoted. 























tions, may afford important inferences. 










































































(OC) BANK OF ENGLAND. 













































































| 1 2-3 | > a 6 8 | 10-13 41-44 15 16 & 18; 19-20 

Dates. Butchers’} Raw Flax and | Sheep's 

| Coffee. | Sugar. | Tea. | Tebacco. | Wheat. Meat. Cotton. |Silk, Raw.) Hemp. | Wool. 

1845-50...... 100 = 100 | 100 | 100 | 100 | 100 100 100 | 100 100 

I oc isscistiscarees | 151 123-162 | «210 | 118 105 95 204 | 121 146 
Te ee | 134 83 102 167 | 80 123 | 173 174 | 116 96 
1880—1 Jan. ...............0. | 151 | 70 | 141 180 88 119 | 110 135 | 78 117 
ONT. cecntessnnsienonied | 1066 | 54 | 92 | 200 | 73 | 123 92 | 117 | 7% | 98 
1885—1 Jan. oo... esesenee 93 37 | 78 | 228 | 60 | 192 93 89; 78 | 92 
1886—1 Jan. ..............000. | 85 50 | 93 216 | 57 | 106 80 93 | 7 | 90 
OSI —A Jan. ........s0ccer000s 132 38 73 200 | 66 | 112 82 130 | 79 | 116 
MII. scsisaivarvasvarss 166 49 | 64 | 244 58 | 108 90 117s 66 111 
1000—1 Jan. .................. 172 50 | 70 27 | #57 | 10 | 91 110, 62107 
ee daly I) wo |B |e | Ba | oot | des |) oe | ae | 63 | tos 
1801—1 Jan. .................. 173 36 | 70 244 | 61 | 126 | 182 | 130 | 65 | 102 
ae 1 July sehett Nails 173 39 | «68 244 | 74 1384 | 7B | 67 | 106 
BO. siivansanesinncens | 185 42 | 0 | 244 | 70 | 131 | 73 | 3 | 55 98 
a July siediaaciedeadaial | 170 36 | 59 244 56 | 124 | 66 | 115 | 68 101 
Bt Ms oevniatalcouoheion’ 179 39 68 | 244 48 |. 119 83 120 | 62 | 94 
ME siticnaiiaiiy sc | 179 | 50 e7 | 233 | 50 | 12 | 70 12 | 72 | 94 
MOPA—2.Jom. ......00:.-...... 179 7 6l | 244 | 50 | 143 | 66 113 | #71 | 94 
DI: dh scbcdiassaustned 166 37 54 | 233 | 45 | 132 62 6% | #%72 | 87 
1895—I Jan. .................| 175 i 23 | 62 | 233 | 39 | 140 48 8 | 72 | 88 

, ao, -@ ) a) 356 ) 37 39 7 + 45 tl 
DATES | ia | | | \Cotton WI. | 

; | Timber. | Tallow. | Leather. ; Copper. Iron. | Lead. Tin. | Pernam. | Cotton | Cotton 

| | | | only. | Yarn. | Cloth. 

7 1845-50......, 100 100 100 | 100 =§=©100 | 100 100 | 100 | 100 | 100 
1887—1 July .........seeesees 108 147 150 | 133121} 148 166 | 97 | 126 113 
ee eae | 99 105 128 88 | 88 109 1388 | 144 | 154 135 
MDE Fam, ossessscessssesees 105 102 144 | 81 92 112 109 | 88 | 110 95 
RNB ncisiesesiccnsns ' 100 113 139 71 69 70 104 | 74 | 99 88 
1885—1 Jan. .................-, 102 | 87 144 60 | 7 65 9 | 7 |; 00 80 
OE MN, ccssiedanendspnies | 92 70 142 50 | 66 2 113 | «65 | 183 | 85 
ge ET | 86 60 136 | 48 62 74 1200 | 68 | 86 84 
ISBB—1 Jam. .......scsscseee | 80 73 133 | 91 67 90 173 | 70 | 90 | 8 
1889—1 Jan. ........ccceeseee. _ an 87 130 | 89 70 76 mi? is 88 
1800—1 Jan. ..........0000000 | 115 75 130 64 109 82 | 120 | 75 | 9 91 
seo UY cee | Jol 7 | 130 6s | 100 75 | 5 | 80 | 100 | 9 
~aSely cc) os | ge | | ee | | oe ts | oe | oe |e 
1892—1} Jan. 2.0.0... | 100 105 130 55 78 | 66 | 106 | 59 | 82 | 84 
SU ea | 92 | 107 | 198 56 78 64 | 1% | 52 | 78 | 79 

BOOB —A.Jam.  o.ncscces cones | 92 107 128 58 78 58 112 | 64 85 85 
aa L duly inceiituicegias | 88 101 128 54 72 54 104 | 47 | 83 81 
ETS | 84 109 117 52 71 55 93 53 | 72 81 
BRINE inctoplasckeohiis | 89 103 | 117 46 71 53 ; | 2 | @ 75 
1895—1 Jan. 2... vecoeeeet 205 | 08 | 117 49 69 56 79 | 42 | 64 | 67 


| 
} 
} 
| 
i 


| 
| 
| 
| 
| 
| 
j 
| 
| 


23 


Indigo. | 


100 
121 
151 
205 
151 
157 
153 
131 
120 
125 
120 
124 
137 
130 
114 
121 
121 
148 
161 
152 


136 


| 
| 
| 
| 
| 
| 


Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 

The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
sequent figures are calculated from that Datum line. Thus as regards Coffee (Col.1), the price of Ist July, 1857, was equal to 
151, or 51 per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and 
another—as, for example, Coffee—comparing Ist July, 1857, when the figure was 151, with 1st January, 1894, when the figure 
was 179, or a difference of 28, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 23 
per cent. as the real advance. In the course of so long a period of years since 1845, some variations have inevitably arisen in 
the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to a 
uniform quotation throughout the Table. In Raw Cotton especially there have been considerable change of qualities introduced 
by the large use of Indian and Egyptian kinds. In Tea, Sugar and Wool, also changes have occurred in the kinds most usually 


[The col. ‘* Total Index Number” is the total for each date of all the percentage columns except that of the Bank Note Circula- 
tion. The ‘* Potal Index Number” does not, of course, present a full and accurate representation of the variations of prices, inas- 
much as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the 
** Total Index Number” than Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index 
Number is, in a measure unduly raised by that special cause. Still the Total Index Number, read with the needful qualitica- 





24-26 
Oils 


100 
14) 
126 
106 
110 
193 

86 

76 


‘ 


82 


| TOTAL | Total 


| INDEX Note Circl. 


NUMBER) Gt. Brtn. 





2200 
2996 


1923 





100 
10i 
110 
120 
110 
112 
110 
110 
108 
107 
108 
113 
112 
111 
113 
114 
112 
1ll 
115 
113 


(C) BANK OF ENGLAN D—(Continued.) 


| % 






The following showsthe amount of the Circulation, Bulli e. £ £ £ © alsetaal oe 
: » Bullion | is 416,494 24,751,865, 66 |2 
in both departments, Deposits, Bank Securities, Reserve, and | sad 28 34a5e pr4 i ertnoe in| ar 700 880 5900 080 3056-790 26,206,008 674\— 
Rate ot Discount in each week in 1894 :— | 30| 36,042,88C|1,327,000 im! 24,914,970 | 40,370,095, 30,192,893 27,927,918 
eanapahussaedacciecendenad paktiae tate ame takiandeaibadacs cabbies cake | June 590) "947,100 in) 24,974,255 | 41,230,156, 30,143,770 28,880,298, 
2 .| 13) 37,844,493) 676,000 in| 24,916,680 | 41,918,503 20,964,986 29,737,507, 
Rl £8 0} 38,878,557; 699,000 in| 24,888,490 | 43,608,171, 80,531,580 30,800,007 
oe , Gold in een Securities a2 : | 215,600 in) 25,442,695 | 43,123,583, eo ca 5800507 
Coin an rom excluding in | | July 4) 38,901,357 in} 26,400,85C | 45,880,267, 34,459, ‘a7 
Date. | Bullion. | Abroad | Bank Post | Deposits.| Banking | Reserve.|~"4 é : 1 35,806,347 e000 in 30082.9°0 44,201,836, 32,926,517 29,263,437) 
| | or out for} Bills). Depart- ls oe a 26,621,4€5 | 44,154,234 32,861 293,133, 
| Export. ment. ole 8,000 in} 25,818,690 | 44,325,531) 32,666,413 29,650,365 
| 813 | aug. 305,000 in} 26,357,430 | 43,287,970, 32,565,305 28,744,327 
5 ee = : ee Te eto i | 38,391,318} 448,000 in ,695 4s B45,400 83,420,787 598 1am 
; pd % \ D . y | 
Jan. 3) 24,849,589 44,000 in} 25,748,110 athe 39,771,937/15,551,479| 41 f soe 00 in! yt 44,590,642, 31,757 30,042,362 
10) 25,813,990, 84,000 in} 25,352,155 | 36,240,466) 37,472,060|16,911,835 ‘teh 20) 39 182,000 in 25,380,045 | 44,422,000, 31,1 208ted 
17) 26,540,555, 66,000 in| 25,027,760 | 35,753,292, 35,967,037|17,962,795| 50 |— | Sept. 6| 30,813,878 147,080 in| 25,719,700 | 43,828,058 31,231,546 30,894,17 
24) 27,884,931) 85. in} 24,573,790 5) 34,154,959 19,261,141) 543\— 000 in, 25,530,210 | 43,973,861, 31,171,482/31,130,311) 
28,026,646. in| 24,737,550 34,215,157 |19,738.006| 543 2} 361,008 out| $5,257,935 | 43,865,854) 31,083,098 31,115,392) 
in} 24,463,340 32,449,812|20,433,620| bsg — 26| 38,711,109} $11,080 out, 25,500,470 | 42,118,180 30,449,463 30,001,630) 
in} 24,153,750 1) 32,900,611/21,268,943) 5827'— | Oct. 3) 37,455,020} 427,000 eut, 26,363,260 | 40,787,511, 81,249,828 27,801, 72. 
in} 23,948,070 98,022,494 '22,@01,698) €0}'2 10| 36,848,717} 144,000 out) 26,006,545 | 44,606,564 34,787,827 27,687.17 
in| 24,308,400 585) 35,464,462/22,522,124 — | 17} 36,649,601} 195,008 out, 26,776,975 | 44,690,279, 34,807,551 27,672,626, 
in) 24,235,450 33,277,833 |22,898,135| 608 — 24| 36,751,867) 204,000 out) 25,450,180 | 44,458,916 84,118,435 28,121,687) 
in| 24,025,930 38,408,637 28,525,617} 603|— 3$1| 36,177,478, 749,000 out; 25,788,310 | 4 | 83,918,490 en 
in} 24,526,015 36,131,59°)22,805,703 — | Nov. 7| 36,152,820) 657,000 out) 25,508,505 | 42,400,782 33,776,66u 26,444, a 
in) 24,477,610 37,273,858 23,112,510, 544\— 14| 35,558,023) 444,000 in| 25,443,915 | 42,598,470, 33,460,474 26,014 en 
in) 25,172,580 | 40,168,304) 35,456,595 22,524,667) b4z'— 21| 35,018,232, 762,000 ous! 25,111,436 | 43,165,704 32,248,516 26,706, ~ 
in, 25,030,020 32,336,019|22,988,055| 61 |— 28} 34,955,889} 454,000 out| 25,015,810 | 40,782,279' 31,822,264 96,74007%) 
24,858,505 31,220,458 23,338,070 — | Dec. 5} 34,196,223| 479,000 out) 25,257,070 | 40,268,155, 32,112,987 25,7591 = 
24 920,250 80,015,804|23,727,967| 653\—- 12) 83,743,446, 503,000 out| 25,176,705 | 39,936,146, 32,427,362 25,3667 
25,504,635 81,005,040 23,238,585 19 62,000 ont! 25,325,105 | 35,868,775, 31,896,401 24,837,284 
25,342,485 30,616,164'23,647,670' 64f§— 26) 32,547,478. 144,000 in| 95,676,480 | 37,087,479 31,272,676 28,67 
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A 
Ag ND, BELGIUM 
stract of Offici . 
ficial Reta than i 
BANK O urns. n in an :. 
ih supdiigs weoe emailer 1887. The cl 
Ex. 25f = i ea ry re sm rs e cleari 
ts inte _ | cent. Consols mae than in 1893 b "E58, on Stock Exchange 
First Week of— Coin and | Discounts eee ns or 0°32 per cent gs alone show y 3,269,000 or 3°81 
Bullion. | ,,2"4 : Deposi — i mo » Thet asmall in . per 
; | ase Circulation.|—G _ Deposits. og were £261,247 otal balances cleare — se of £970,000 
Saar al 7 overn- 2 000, bei : o ’ 
ot ae Pe aa, Other sup ee compared. a ae a decline of oa of the 
1g89—January ...| 89,223,900 | £ = : ’ he o les & Comparison f 1893. The fol ,537,000, or 2°44 
tg00—January | 100,155,000 | 59,190,000 | 1 ae tals for speci or the past ollowing st 
1391—Janua: 155,000 | 60,419,000 10,606,000 | 9, 4 en ee oe: past twenty i anomnensh 
is02—January “"} 108/672,000 | 59'383;¢00 | 1220084000 1213.00 | 13°1132000 ~— years, including the 
3—January ) ds. 58,854,000 ee 8520: 112,000 
«| 118,748,000 oe | 127,776 520,000 | 1 , 
DIG wiieoses 1 y 53,874,000 ,776,000 | 11,954 3,284,000 Year Ended nic bteniie 
uate —danney a sin sennee saan ieeeieaes 7310000 coe December 31. Total te | moi On Stock os 
ruary ... 118,721 ’ 3,200 ; 143 , 5,066 090 | ’ ’ e Years 8 exchan 
Mare 721,000 | 41 614,000 1090 | 16,864,000 ae . | of the ge | Consols 
March: | z00 | garaon “Thuis | Seite | Isr | 1809 || ston | “heya | "ayn! 
ate oes 34,170,000 | 140,63 1009 | 4.615, | is'437000 | 1808 22 £ _—— , ys. 
) taiaenees 48,880,000 | Lensr wenn 3'702'000 | a 1892 eres sodas wien 6,337,222,000/261 B.. £ —— 
oe 12se5eo00 | SI°850,000 | eee | ciaeee uae | ioe Ree -[Saraaiseee 348,084,000] 1,002,064, 0001900 443,000 
paseul 126,160,000 259,000 | 138,830, 616,000 | 17.894) : wees eee 2;000!260,422, ,002,664,000) 300, 
September 198/868 28,381,000 138 ,000 4.566.000 4] -Seemaemeantennaiamemneemnies 6,847,506,000) 422,000! 1 022,764,000 478,000 
October | 1261977000 25,078,000 | 135/406,000 {Sato | tFongpe | tay crm 8,847,506, 000| 864,501,000) 067,493, 04 ane 
iain. 126,197,000 27'954,000 | 35,406,000 | 5,672, RT STOOD) | 1888 ecereeeserereesnntnrrr vase sed anatian itt aaa, 416,548,000 $14,307,000 
«| 126,664,000 954,000 | 138,208 672,000 | 18,573, ee ee ,613,766,000|290,117,000) 1, 543,000) 358,51 
December 1: =e 30,656,000 1: D 4000 5,937.0 | 8,573,000 UBS ovevovsneseeneeeeseennnetetneceen 6,942,172,000) 117,000) 1,338,842, 06 598,000 
1905—January .. 29,823,000 | 27,762; 139,640,000 | 7,901; 0 | 15,568,000 ach iemesnditonesienscaneigowen 6,077,097, 272,091,000|1,252,466, ¥)/351,690,000 
y .. | 132,193,000 | 36, 2,000 | 139,062,000 7,901,000 | 15,72,  SeaipeinameaneaRaCaRR a sae ,077,097,000} 256,469,000! 1, 2,466,000 332,470, 
ne "493,000 | 147.169) = | paeaaaganlanemanaenmn 5,901,925,000)215, 000) 1,145, 832,470,000 
IMPERIAL BANK . 147,169,000 ooeaae | 17.045,000 a ahah eetmssnadgeaebes tekactcaten Sisuisr1o oeeaee 1'19855770001268;497-000 
‘ERMANY—BE ie | 5,798,555,000|242 659, 1} 985,084,000) 249.327, 
: — NY—BERLIN = | saa ee en nee 15,929.404. 0/242,659,000| 960,623, 1) 249,327,000 
a aa a 929,404,000) 239, 623,000! 268 wry 
é Ex, 20 mark ASSETS. = Ot Oe 6,221.6 '080,000!1,053,708, 352,000 
“ sisi: Ciniintenintiaaeliopenten , 5 eat ea iademmatanaaeciaase 221,206,000! 23 ,000}1,05'3,703,0¢ ont 
7 LIABILITIES. meus ISSO aoevssenevestveentntnenenensesa |6,357,059,000 238,150,000|1,228,916 pe rears 
B First Week of — - and Discounts sori, | DRSOURE | Sy rere no 238,000 258 8,00 1,380 4H 000 275040 
ullion. and ; ~ 18 esseeereeseesernteveenenttnevanesi ,885,937,000 213°348. "151,867,000/255,224, 
—_____—_———_—"_ 2 Advances. Notes, | Deposits. | “ 2 Sanishlsbin\ auc bitaditiciacibeviaieion eons aan 28700) 25,38, 00 
an | oC oe | & I B sesstsntnseseenerntntenentnnseiae oe 42: $3,000 939° on 795,443,000) 22 "aan 
ee 43,016,00( se eT ais 8 ne AAEM reenenaselaiaandaes 
ro January.........| pepe 28,143,000 | 53,745 = ga (F a ee 5,685,793,000 Sepaenone 761/001 000 835 948,000 
1—Japuary.........| 38,507, 1 | 35,204,000 60, 5,000 | 14,526,000 “4, | 2 ) BANKING ; 5,810,000) 1,043,464,0¢ 225,948,000 
foram] Siting | heen stata isiarom $l DEPOSITS IN THE UNITED 
ssvo— . poate b : 9 . “ q . 56 | 4 ‘ ae 
— tuned btn eet an aa 19,986 000 ae ’ ~ MATED ToTaL DEPo KINGDOM KE UNITED 
1894—January.........| 40, 1,000 | 40,262,000 ,391,000 18,064,000 | | 2 CINGD :POSITS and C : 
F csecscees | 40,440,000 mer 2,000 | 52,999,000 8,064,000 1 og | 24 s om at the Fo anc URRENT Acc 
Febeasty ...... 42431000 | 27°941:000 | 48°647,000 eee | ae _Separately. llowing Dates—Bank "ot E held in Uniren 
April ponton poy hye 29, 334,000 | oe oc artaes 2 | » tien enna ef ENGLAND Stated 
a ae ,000 | 34,295 5,429,000 25,057, 1 remnants 
Sed ~+v-oveenvore| Sa srzscnoo || 4e4eeo00 yt OF cess ‘cei leita, 3. ten 
say oy HA Lae i, Sees [aoe ot| tn a ay 
aakand 46,436,000 vf, 000); | 52,995,000 secre D | , | “ y; July | £ bedeaeae eet ’ ’ 
September “| 47/445,000 30,979,000 49,014,000 24,339,000 tie Say, January 188+...|640,000,000 to 650 ct 
ee ae aecone | 34°166,000 || SB 246,000 | 25246 000 ¥ Say, July, ee eee ee eee 00,0 £ 
vember..... 49 863, »154,000 55.796, 25,256,000 | Say, J ; 3..../630,000,000 000,000 34'000.000 670.000. 0 to 690,06 
December ..... | 53, 5,000 | 31,337,000 ,' 5,796,000 | 21,372,00: ” 1} a anuary, 1893... 650,000, to 640,000,000, 39, ,000 670,000,000 to 6 000,000 
1905—January........ ' 63,560,000 | 99'68 : 53,133,000 an 490) ) a te , y, July, 1392... 590,000,000 to 660.000 000! 9,000, 000/670, 006 680,000,000 
-- Yescseseee| 51,242,000 | 2¥) 1,000 62 043,000 25,423,000 | Say, January 92...,650,000,000 to 000.000) 34,000,000! 000,000 to 680,006 
. eee | 32,413,000 | D 26.916.000 | | 1s Sev. lary, 1892...'63 ? 660,000,000) ¢ 000, 000 | 680,000, 006 000,000 
AUSTRO-HU 32,413,000 | 68,202,006 a | 4 ay, July 630,000,000 to 65 ,000) 39,000,000) 6 ,000 to 690,000, ( 
seeentnes -HUNGARIAN N | 68,202,000 21,690,000 | » | ig Gay, Janu 1891... 620,000, 650,000,000, 36,000,000: 90,000 000 to 700, 000 
> ATIONAL B a Say, January, 1891... 62 010,000 to 640,000,000! 42° ,000; 670,000, ¢ 700,000,000 
. 44 ANK VIE ow | 48 Say, July ’ ... 620,000,000 +o 630) 000! 42,000,000 6e ’ ,000 to 690,000,( 
j = pe NNA Say J ’ 1890... /600 000,004 000,000) 40. 000. | 660,000,000 to 640°C 000 
Ex.10f =£ — | . Sa , January, 1890... 600.060" ) to 620,000,000 34. 000; 660,000,000 to 40,000,000 
= | : we In : y, July, ppt ,000 to 610 ,000 34,000,000) 630, : 670,000,000 
First Week of pant nl sasnuiries [Discover Ratna. | Sey, July,” 1889. (s70:000:000 to 600,000,000, 300,000 630,000,081 00 
ao Coin and Discounts | arene co mensemnti ” | Sav. uly, 1888... 560,000, to 580.0 0.0 ,000,000 620 000,000 000,000 
: —____ | Say, January ---|560,000,000 to 5 ‘0 0,000, 28'000,000'600,600, to 630,000,06 
Bullion. and Ci : ae, 1888... 550,000,000 70,000,090) 32,000, 000) ,600,000 to 610,000, = 
Advances irculation | BANK. MAR Sav. uly, 18587... |550,000, to 660,000,000) : +000, 000) 590,000,000 100,000 
EE ee iii KET aay January seer .000,000 to 560 28,000,000 570. , to 600,00 ',000 
1889—January.. £ - i Say, _" 1887... 540,000,000 to 60,000,000) Seen seenemnenes to 580,000,000 
RCS mga aemmna 21,369,000 || £ : ay, January 1886 of 0,000,000 to 550. f 29,000,000) 560 ( " to 590,000,000 
aak-<diaaesane dias allied 21,615,000 payer | 42,120,000 “a. te ane July, o° sons eros to 560,000,000} 5100000 0,0, 000 to 670,000,000 
1908—January............ oo 21 985,000 26% || 41 521. VOC 4 | 44 Say, January 885 ..|540,000,000 to 55 ,000,000; 29,000,000, 55¢ aa 570,000.04 
eu ae 21,639,000 | 921,000 | 5 : . ary, 1885.../53¢ 7 50,000,000) 36 pet ),000,000 to 5 000,000 
1893—January eeeeee. | 22,014,000 :639,000 || 43,188, 33 Say, July 35...|530,000,000 to , ,000,000! 57 560,000, 004 
Rricscsas 6,Ui2, 25.155,000 | » 000 5b 8 Say 7» 1884.../540,000 540,000,000) 34 ,000/ 570,000,000 to 580.( ,000 
ii CRE . | 27,218.000 | 19,606,000 | 45,522,000 5 Say, January, 1884 {540,000,000 to 559,000,000 000,000! 560,000,000 to. 000,000 
aia. 27,250,000 | § 606,000 || 47, 848,000 6 | 4 —- y, 1884 ../530,000.000 to 540. ,000) 33,7 0,000! 570,06 ,000 to 570,000,000 
PY sssvssccesseeee | 26,964,000 32°85 7000 | srssso00| 7” | Bit (G@) THE FORE TON 4 000,000) $0,800,000 560,000,000 ¢0 570,000 000 
«. | 26,418,000 TE 515-000 | 49,926,000 » | & IGN TRADE OF “THE 0 EO” 
26,519, 515,000 || 42,883, » | : 10,001 
Seaton | 177576,000 | [ae| «| I.—Imrorts fro KINGDOM E UNITED 
ee | eas | aane| "| o —Imrorts from Forricn Coun i 
26,516,000 18,686,000 |) 45 mare} ce INTRIES and British Possessions. ' 
26,064,000 16,555,000 || 43,311,000 e | : OSSESSIONS. j 
28,546,000 ees | 45,198 000 » 3 Year Ended De ‘ 
28,501,000 Aeon. 000 || 45,585,000 La Ps aa beesansthateomensudher tbh 
28,882,000 30°198,000 | 47,978,000 | oo | z : - 1894. 1898 Increase.| Decrease, i 
1305—J 29,449,000 12,347,000 | 50,200,000 a 3 Animals, living (for food ves con ad 
1895—January...... 29,270,000 | 20,362,000 || 1,223,000 | Articles of osan and dri icinsastasnenaceveds 9,09: £ 
ALY......seseereee | 29,217,000 | 20,931,000 | 49,046,000 » | 3 Articles of food and d ink—duty free...... 139.4 8,796) 6,351,704) 2 £ 
___ NATION AL B ANK 0 a | 4,770,000 = | 33 Tobacco—dutiable rink—dutiable........ eer ee see 
ATIONAL BANK OF BELGIUM BRUSSELS. _» _ | Metals ............ reece anneeneeeeeenenenen os eeeenaee Sree 4,856,197 
| — eee JUSSELS., Chemicals, dyestuffs, ae aanrmarsacocsrenic onauaaae 3,549,182 342,292 
Ex. 25f. = £ | ASSETS. a} Li Discount a dnbavecbeacescocgouees 2 " ng substances een eed 20,629,506 36,581 
. | a R UNT oy aa eriais due jemi mmmmeabrnn., 7506. 6,335,119 1,560,894 
ia | } oes. > eee Raw materials for textile manufactures. onnanaae 7,400,905 16,861 
of—| Coinand | j } one care ry industries and ’ 455 68,107,487 oe 
| Discounts. |Ci . a : mitt MOOMMROIE — csaccsessaceccecconts, 43,091 
Bulli . \Circulation. : 2 Miscell-n ; Bee eteaiesiaes ,148} 40,988,806 
FE aoa | } Deposits. 3 3 Parcel aa articles ase pope 65,854,296 
1889—Jan £ aeness eT tae | Mies OP cee rereuseeeresceees see ‘ 94 ON, 15,958,085 ee 
1839—January .../ 3,941,000 | sites 1 tea é A) A | toate nn __ 808,802} 620,118 227,870 
1891—Ja | 4,111,000 | 1 384,000 | 14,609,000 | 2,620, /e y | II.—Exports sestieeeseseeeseeteses ‘ ‘“ —— ee 
1801—January ..| 4,062,000 1m110 000 || 18,185,000 | 3 ere 1S {i kixrowrs of Buivisit and Tuisn Puonvcn and MaNUPAcrCuss 
9 1803—Jan Soe | 3ate07 000 | iPpecooo | 2752000 | $ 3 su and Inis PRopuce and MANUFACTCR 
seo 2 cera | 107900 | Lessee | ee? io | and Manurscronse 
‘632.000 | cnr M 162000 | orelase Bs | if | Year Ended Dec.8:. 
5 ,000 17,50 5 eee . 3 o—-__— ieee eee 2 
oa. 13,753,000 ees 3,646,000 | ,, | be 1894. 1893. nerease.| Decrease 
"216,000 | 13,852,000 |) 16,681, 3,019,000 Animals, liv ———}- eo eas 
4,694,000 13,39 6,681,000 2,336,000 ” 24 “Arti is, living . £ Bs 
4.467.090 5,000 16,869,000 2 b 3 rticles of f oul ocees seeaeeseenesensnesnnanerens 665, t £ at 
ros 13,877,000 |} 1 ’ 268,000 | Raw materi nd drink .... ,353| 629,991 4 
4,614,000 14 196,000 6,970,000 27363,000 ” 1 Arti niente vn cceseareeee} 10,698,194) 10,619,408 35,362 ff 
4,497,000 14/233 16,011,000 1'733,000 ” fe cles manufactured & partly manu-| 19,816,100) 17 , 78,786 ‘ } 
sie | tees | as | Li | | aceeemeinerese a sarah i 
1000 | 14,441,000 |! 15,345, 2232000 |}, B Metals & textile fabrics A 
oveh | ae stil, 15,345,000 Y ” 1 ” Metals & articles manufactured there- 96 ; 
November. 501000 —— 16,704,000 21600, 000 » | m ae... See mee there-) 000,08 2 96,554,066) ... | $64,024 wat 
elena” 5,214,000 eae 16,057,000 | 2,911,000 | ,, ” D. we and eee ary 28,045,527| 80,887,175 : \ Th 
po—vanuary  '_ 5,358,000 15, j 16,149,000 3,897,000 ” ” E. . rel and articles of personal use... 14,265,122) 13,9 r see 2,791,648 i he, 
(E | 15,111,000 \' 18,227,000 , ” Chemicals, and personal use...| 8,740 17,543) 347,679) | 
) LONDON BANKERS’ ( feo |_ SSO w __ ih F ons chemical & medicinal Meee rr 807,784 : hat 
The offi Sa G-HOUSE |. or sher articles, ober m =¢ manuiactared 8,406,883) 8,689,312 ssageo vit} 
official . et) yeumeenre cmecreusaone 28 ert . 
that th returns of th Be bseacaon s-ee| 28,267,710) 29,230,1 ify 
e tota = e Bankers’ O ~ eee eee een en cee eoeereeee 1 109. 126 * , ie Bae 
£6, ainaae taiings during the past ~ ng-House show ___ Total value _.-.oo::+:ro-se-ree0ees oo Fo Aj 
Ach Rie emt 0 baal is 1400100 oo 237 er ent | a Ie a - / 
Sm os less, or 2°37 . | “Exports of Forgan and CoLonta 218,004,865) _..._| 1,900,626 i 
woes 2 67,086,484150, | £ | z ! 
as 1,076,921 i 
aan 
. } 



























































In the following statements the value of our over-sea tendo | 
with the principal countries is detailed for the past three | 
years, distinguishing between British possessions and foreign | 
countries :— 

_ British Trae with CoLontgs, Possessions, &c. 





Australasia ........ 
a eee 
South Africa ............ 
West Indies............... 


- {31,875,000 29,874,000 30,543,008 16,083,000)35, 083,000, 19, 276.000 


4,989,000 5.5 050,000 5,463,000 8,20.5,0/90) 8,584,000 


7,929,000 
1,920,000 1,740,000! 1,945,000, 2°194,000 2'284.000) 


2'184.000 


4 ae a ae | 





Re Dssos bes chance 


_Barrise TRADE with FoREIGN CouNTRIES. — 


Imports From. 


Exports To. 








|\Twelve Months Ended Dec. 31. Twelve Months Ended Dec. 31. 


Countries. 





1893. 








1892. 1894. 1893. | 1892. 
amen ecn ere | geen eA et 
Le 2 2 ee £ rar n a: 
Russia ., 23,496,000 18,575,000 15,124,000, 6,889,000 6,372,000, 5,357,000 , 
Sweden ............ 8,238,000 $,416,000 8,230,000 2,978,000 aeeeene) 2,862,000 
ee 3,638,000 3,570,000 = 3,577,000 = 1,920,000 1,757 7,000) 1,706,000 
Denmark .........! 9,512,000 8,937,000 8,042,000! 2,696,000 2,549,000) 2,622,000 
Germany ......... 27,111,000 26,365,000 25,727,000) 17,915,000 17, 698,000, 17,583,000 
eee | 27,578,000, 28,851,000 28,871,000 8,804,000 9,249,000) 8,836,000 
Belgium............! 17,063,000 16,£49,000 17,014,000) 7,664,000 7, 129,000) 6,243,000 
ID <n noskarendl 43,244,000 43,658,000 42,519,000 13,543,000 13,365,00'| 14,687,000 | 
Portugal .| 2,387,000, 2.378000 3.443000, 1,448,000, 1.739,000| 1/395,000 
Spain...) 10,487,000, 10,354,000 10,917,000, 3,967,000 3,614,009 4,675,000 
Ital) vessee| 3,136,000 2,948,000 3,284,000 5,557,000, 5,207,000] 5,564,000 
Austen. territrs,, 1,382,000 1,627,000 1,238,000, 1,427,000, 1,095,000! 1,113,000 
Greece ............) 1,276,000, 1,420,000 — 1,827,000 882,000 605,090) 922,000 
Turkey wo...) 4,904,000 4,979,000 5,552,000) 6,522,000 5,769,000) 6,190,000 
Eyypt .....ce..! 9,251,000 8.845,000 10,525,000) 3,996,000) $364,000) 3,193,000 
India (for psns.) 2,311,000! 3,743,000 3,917,000, 2,678,000, 2,823,00C| 3,017,000 
RD cccarsesesurees 8,545,000 3,894,000 3,583,000) 4,457,000, 4,612,000) 5,776,000 
United States ...! 88,003,000 91,784,000 108,186,000 18 807,000, 23,957,000) 26,547,000 
BEOUEGD acs cccsecsss 576,000 584,000 454.000, 1,212,000; 1,153,000! 1,208,000 
Central America 950,000, 1,198,000. 1,089,000) 998,v00 694,000 $29,000 
DEER She uiamepicnese 3,.60,000  3.797,000 8,371,000) 2,208,000 2,326,000! 3.735.000 
Brazil., 3,943,000 4,636,000) 3, 412,000! 7,531 000) 7,773,000; 7,910,°00 
Urug uay. on nnpesel 267,000 131,0°0) 288.000) 1,486,000) 1,499,000; 1,281,000 
Argutne. Re pub, 6,170,000 4,837,000) 4,540,000) 4,524, 000! 6,536,000 5,652,000 

Other countries) 10,367,000 10,543,000) 


9,750,000! 13 1437,000) 13,445, 000 12,726,000 





PROVIDENT 


FOUNDED 1806. 


pa la 
a 


City Branco: 14, CORNHILL, E.C. 


Claims paid on Proof of Death and Title. 
Liberal Surrender Values. 
Endowment Assurances with Profits. 
Half Credit System Policies. Non-forfeitable Policies. 
Special Advantages to the Naval and Military Professions. 


Se a ne ee 





| 1894 will be found in the numbers of the Economist of the 19th 


Imports From. Exports To. 
1894. seee. 1002. 1894. 1893. | 1892. 
£ £ 2 | 2. - os 
ih DI  iesiininicvoncs 36,353,000 35,005,000 89, 327, 106 32,609,000) 1,423,000 /30,940.000 | 


.}12,553,000 12,946,000 14,052,000 5,540,090)" 6,65 58,000! 8,870,000 


Hong Kong ...............| 631,000 886,000; 837,000 1,802,000, 1,822,000} 1,800,000 | 
West Africa .. ...00...... 1,974,000 2,162, 000) 1,787,000) 1,700,000) 1,624,000) 1,289,000 
Kast Africa .........000+. 235,000! 148,000) 234,000) 72,000 25,000} 113,000 
Other possessions ......] 3,463,000 3,458,00) 3,578,000) 4,383.000; 4,142,000] 4,129,000 


.. 194,028,000 91.769,000 97,766,000 72,748,000 72,015,000 74,620,00) | 


314, 395, 000 $12,919,000/326 ,027,000 | 143, 456, 000) )146,080,000/152,447 ,000 


— 1894. -—~ 1893. 
Value Value Value in 
in Trade and Calculated at Trade and 
Navigation Prices of Navigation 
— — Returns. 
& 
RN IIIS sss vssineccsveasiecidos ens 9,0” a 000 9,452,000 6,352,000 
| Articles of food and drink ............... 163,795 000 181,514,000 169,444,000 
' Tobacco ............ 3,513,000 3,690,000... 3,568,000 
DUI «usu. ccipbpavbcpcance cece beans rekon Shanes 19,063,000 2C,788,000 ... 20,629,000 
Chemicals, dye-stuffs, and tanning 
materials 5: gemeuegeoess 6,318,000... 6,647,000 .. 6,354,000 
BI Gace grunts tak inn id Sas'nanns Saennibaanesecs 7,506,000 .. 8,249,000 7,410,000 
Kaw materials for textile manufac- 
OEE EE 70,623,000 77,240,000 67,976,000 
| Raw materials for en's industries 43,091,000 44,071,000 40,977,000 
Manufactured articles... 63,959,000 70,862,000 65,906,000 
Miscellaneous articles... 15,730,000 17,275,000 15,835,000 
I cc cuilis's ssscnenrasveensD «as -0ee $09,000 890,000 619,000 
Total imports......... ceeeeeee 408,506,000 ... 440,678,000 495,068,000 
Deduct re-exports................ . 57,966 000 60,125,000 58,936,000 
Net imports 350, 540, 000 wv» 880,553,000 346,132,000 
II.—Exvorts of British Provvuce. 
— 1so4,————~, 1893. 
Value in Value Value in 
Trade and Calculated Trade and 
Navigation at Prices Navigation 
aoe of _— —_ 
Obie NII oiisiosin: < nscovecsscesesekeceos 66s, 000 971,000 630,000 
Articles of food and drink............... 10,698,060 11,031,000 10,603,000 
| Raw materials ......... .. 19,816,000 18,729,000 17,169,000 
TT OE UE AOS on. oc | cccesvccrenece> 16,937,000 18,060,000 16,776,000 
Tewtite fabrics of all kinds........ ...... 79,153,000 $3,706,000 79,832,000 
, Metale and machinery..................... 42,311,000 44,451,000 ... 44,837,000 
ie and articles of personal use 8,741,000 9,122,000 ... 9,564,000 
emicals and chemical and medi- 
cinal preparations.................000000 8,496,000 9,062,000 8,635,000 
AU CUCL AFECIOS ........00cc0ccrcceesse000 28,268,000 29,529,000 29,348,000 
NE CUD ssiniaiawe abbscsbieisbiackoisnsen 1,109,000 1,159,000 1,042,000 
et tee Sal 216,194,000 225,820,000 218,496,000 


LIFE OFFICE. LONDON & GLOBE 


50, REGENT ST. LONDON, W. 


PROGRESSIVE FEATURES IN LIFE ASSURANCE. 
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(a) OUR FOREIGN TRADE OF 1894 COMPARED 
WITH THAT OF 1893. 


For a number of years past it has been our practice to analyse 
/the aunual Trade and Navigation Returns, 80 as to show to 


_ what extent the recorded movements in values have been due 
to variations in the volume of the year’s trade, and how far to 
alterations in prices. 


The details of this analysis for the year 


and 26th ult., and we now, as usual, bring arene the main 
figures, in order that the broad results may be more clearly 
indicated :— 

I.—IMPorts. 




















LIVERPOOL 


INSURANCE COMPANY. 


ESTABLISHED 1836. 
ENDOWMENTS. 


HEAD OFFICES: 


1 DALE STREET, LIVERPOOL. 
7 CORNHILL, LONDON. 


FIRE. LIFE, ANNUITIES. 





Total Invested Funds ... £8,406,205. 





LIFE DEPARTMENT. 





i DEATH DUTIES. EXPENSES MODERATE—BONUSES LARGE. 

as Provision may be made by means of Life Ass "ia = 

aN ‘ meet ass Duties rey DEATH DUTIES. 

SAS a: This Company is pre aoe not only to issue new Life Policies, 

ate - covenanting to pay the ATH DUTIES direct to the Government 
Authorities BEFORE. OR ANT OF PROBATE, but also to secure 
Invested Funds ve nee ate nee ee 2,800,404 | the same Sieentege, when desired, TO UNENCUMBERED 

Claims and Surrenders Paid 9,823,361 Sew ees 


Bonuses Declared «.-_ ... 


Further Information on Application. 


| 
| 
ii | 
\ 


/ 
' 
. 
: 


CHARLES STEVENS, 








3,288,236 


Actuary and Secretary. 





Policy Holders incur no Liability or Rees. and in the new 
Participating Classes receive Ninety per cent. of the Profits. 


THE LARGE REVERSIONARY BONUS of 35s. per cent. per 
annum on Sums Assured in the new Participating Class has been 
declared at each Valuation. 


LONDON OFFICES :—7 CORNHILL ; 56 CHARING CROSS ; 
AND 130 FENCHURCH STREET, E.C. 
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| alia first with the volume of our trade, it is shown in Table 
I, that in 1893 the total value of the imports retained for home 
consumption was £346,132,000, and that if we had paid for our 
net imports of last year the same average prices as in 1893, 
they would have cost us £380,553,000. It follows, therefore, 
that there was last year an increase in the quantity of our net 
imports equal to the difference between £346,132,000 and 
£380,553,000, or 9°95 per cent. And the volume of our exports 
also increased, although not to the same extent. 
exported British products to the value of £218,496,000, while 
our exports in 1894, if we had obtained for them the same 


prices as in 1893, would have realised £225,820,000 ; and the | 
difference between these two amounts, which is £7,324,000, or | 
3:35 per cent., is the measure of the increase in the quantity of | 


our shipment in 1894. Taking imports and exports together, 
the volume of our foreign trade last year (exclusive of re-exports) 
shows, as compared with 1893, an increase of 
figures being :— 


Actual value of net imports and of exports of British products 


in 1893.. eseee 564,628,000 

Value of net “imports ‘and of ‘exports | of British h products in 
1891, calculated at the prices of 1893... 606,373,000 
Increase in 1894, due to larger quantities............ ' eae 


Next asto prices. The actual cost of our imports for home 
consumption last year was £350,540,000, but if we had had to 
pay for them the same prices asin 1895, they would have cost 
us £380,553,000. Thus owing to lower prices, we effected a 
saving of £30,013,000, or 7-91 per cent., which means, of course, 
that, on the average, the prices of the commodities imported were 

7°91 per cent. lower in 1894 than in 1893, As regards the exports 
| of British products, the total value of our shipments last year is 
returned at £216,194,000, whereas if we had got for them the 
same average prices as in 1893, they would have realised 


£225,820,000. There was thus a falling off in aggregate value | 


due to lower prices of £9,626,000, or 4:27 per cent. In 


ROYAL EXCHANGE 


ASSURANCE. 


INCORPORATED A.D. 1720. 





SEA, FIRE, LIFE & ANNUITIES. 
CHIEF OFFICE—ROYAL EXCHANG®, LONDON, E.C. 


£4,000,000 
£37,000,000 





FUNDS IN HAND ............ vino ‘ 
CLAIMS PAID 


eee eee eee ree seers eeeeeeeee 





FIRE. 

INSURANCES ARE GRANTED AGAINST LOSS OR 
DAMAGE BY FIRE on Property of almost every description, at 
moderate rates. 

PRIVATE INSURANCES.—Policies issued for Two Years and 
upwards are allowed a liberal discount. ; 

LOSSES OCCASIONED BY LIGHTNING will be paid 
whether the Property be set on fire or not. 


LIFE. 
Latest Developments of Life Assurance. 





1. SETTLEMENT ENDOWMENT AND WHOLE LIFE 
2. PENSIONS FOR OLD AGE, returning all premiums with | 

interest. 
4. LEASEHOLD AND SINKING FUND POLICIES on 
liberal terms. 
REVERSIONS AND LIFE INTERESTS 


POLICIES, by which an income of 5 per cent. per annum is 
3. IMMEDIATE LIFE ASSURANCE WITHOUT MEDICAL 
5. LOANS ON 
carried out with despatch. 
BONUS YEAR, 1895.—To secure Maximum Profits, 
ea eeegeyonnnnnneeneeeeen ae 





guaranteed on the Sum Assured. 
EXAMINATION. 
Policies should be effected before the 31st December, 1895. 





Apply for Full Prospectus to— 
B. R. HANDCOCK, seni, 





In 1893 we | 


per cent., the | 





The National Bank of 


‘London Office : 123 Bishopsgate street Within, E.C. 


Australia, and telegraphic transfers made. 
ae 


| imports and exports ‘combined the decline in value. due to 
| lower prices was £39,639,000, or 6°54 per cent., the calculation 
| working out thus :— 





| 

| Value of net imports and of Lee: so o—- pene £ 
calculated at prices ” edb sesee 606,373,000 
| Actual value in 1804 .. seu haaeeebaaitbi cevcasses 566,734,000 
| 39,639,000 
| = 6°54 % 


| Summing up, then, we find that whereas the fall in price 

enabled us to save last year £30,013,000 upon our imports, it 
| did not reduce the value of our exports by more than £9,626,000, 

| and this shows how far astray are those currency-mongers who 
habitually speak of the fallin prices as an ee national 
evil. 


(1) RAILWAY TRAFFIC RECEIPTS IN 1894 AND 
| (1893. 


Subjoined is an analysis of the traflic receipts of fifteen of the 
_ principal English railways during the past two years :— 


Frrst HAtF-YEAR.—(00’s omitted.) 


on r 



































Passengers, | Live 
Parcels,and |Merchandise.| Minerals. Stock. 
| Mails: ce 
| 1804. | 1893. . | 1804. 1804. ) 1893. | 1894. | 1893, 1804, ante te 
i, # | hos £\2£ 
London and North-Western..|2,200,1 2 om, 5 jl 9 00), 0. 043, 911, 218.2 2)1, 103, 4 96, 1; 82.0 
Great Western ............ceccceees /1,908,4 1.913, 2 11°180,5 1,113,7)1,142,8, 1.059 ci 73, 8 76,3 
Midland .. ceiied +oe/2,295,2 (1,298,3 (1,621 6/1, 645 "4ii 380,38) 1,181,6) 46, 3 43,3 
North- Eastern .. i eevee} 994,1 | 973,83 1,148,9)1,044, 6 1,197 0! 1,101,5 54,8, 51,5 
Lancashire and Yorkshire ...| 897,2 874.7 "799, 5} 76,1) "468, 1| 431 9 19,4, 21,2 
Great Northern .................., 769,4 | 773,6 | 633,7| 650,4) 418,3) 348.7 27.0 25,8 
Great Eastern .............ccs0080 '1,0::95 1,005,0 | 566,6| 574, 3) 264,9) 218.5] 44,8) 49.3 
London and South. Western'1,1295 1,111.5 | 36%,5| 363,0| 151,2| 131.2 18,2 16,7 
South-Eastern .. ...ccccccccccecees | 718,56 | 714,56 178,2} 170,9| 94,8) 88,2! 7.2) 63 
London, Brighton, &c. .........| 859,6 | 870,0 | 172.9} 135,4| 1269) 113.4] 5,5, 6.0 
Manc hester and Sheffield... eat 276,3 a | 418,2) 403 19} 342,0) 290,7) 10,7; 11,5 
London Chatham and Dover! 454,2 54,8 | 74,9) 75,2) 59,6} 50,0 2.9) 2.2 
North Staffordshire............... | 108,8 | 1090 110,5} 111,0) 119,0) 1071} 20 22 
Metropolitan ............ssccseees | $28,5 | 316,7 } (29 11,5| 12,0 9,7; 0,5) 0,4 
North London ...........010 cesses | 10,2 | 160,2 4 51,4! 20,5; 17,3} 0,8! 0,6 
————— aantceene =—t = 
is Sessa issn Sennett 13,099,5 13,092 99,208, 3)9,121,3 7, 016,1 me. 908 53 a0 3.995, 
‘casas 


aan | 
| Inc., £6,6 te. £174,0) len, <763,0 Inc., £15,0 





Australasia, Limited. 


| Incorporated under the Victorian Companies 


Acts, 1890. 

Authorised Capital, 24,000,000. 
Capital paid up ..... came £1,384,771 2 8 
Preference Shares paid up 305,780 0 0 
Capital called up ............ 365,228 17 4 
Reserve Liability of Share- 

I isineiceiescenniss 750,000 0 0 
22,805,780 


bd 


Reserve Fund, £100,000. 








MANAGER—W. W. OSWALD. 
ACCOUNTANT—W. B. BROCK. 


BANKERS— 
THE BANK OF ENGLAND. 
THE LONDON JOINT STOCK BANK, LIMITED. 


ed Bills on Australia and New Zealand negotiated and 
a We caelbuatien. Drafts issued on all the Bank’s branches in 


_— ee Ee 


ee 
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Seconp Hatr-YEAR.—(00's omitted.) Do t 2 sonopaiy seeeenanes 
ities ia | Passengers, | oat g | Live Do 4 % Rentes .. 
Parcels, and |Merchandise. | Minerals. 


Se.) Ss. Stock. Do 5 % "1890 
Mails. 


Hungarian Gold Rentes 
Italian 5 per Cents... 
Portuguese 3 % 
| 1 Russian 4 7%, Series I.... ..... ... 
| £ £ £ t £ | & £ | £ | Spanish 457% ..........scccce scene 
London and North-Western.. | .630,1 2,562,21,974,5 1,917,2.1,193,7 a )1,089,1 139,5,116,3 | Turkish 4 /, 1891 
Great Western 2,215,7/1,165,6 1,167,0)1,132,3/1,045,3 82,0 80,7 Do Group “A” 
Midland 1, »475, 11 ,692,5 1,617,0'1,312, 1| "924,33 60,0) 50,3 Do Group “3B” 

z : 1,212,9/1,171,5 1,119,8 1,283,2/1,382,2 55,2| 50,9 Sour AMERICAN, &. STOCKS. 
Lancashire and Yorkshire.. ooo} 968.2) "340.6 832, 1 "470; 7| 397 5] 19 7| 19,7 Argentine 5 5 
Great Northern 881 Al 670,6 660,7; 393.5) 285,3) 21,5) 2,3 Do Funding Lean 
Great Easte Ph stices a 1,255,5| 585,9 579,9! 234,65) 165,4) 31,0) 33,1 Do “B” Cedulas 

1,271,4) 583,3 387,4) 147,6) 113,39) 22,7 


| Buenos Ayres, 1882-6 
§16,0) 209,8; 89,4) 81,3) Brazilian 44 /, 1883................ 


992,5| 182,5 180,0) 124,7| 97,5) | 59 | Chilian $4 7% Gold Loan...........660..000-| 
Manc hester and Shetfield | 319, 308-6) ‘ 367,7| 346,2| 166,7 
London Chatham and Dover) 546,5) 541,0 91,6) 56,4) 42,5) 
North Staffordshire....... reseee] 121,0} 1181) 2 106, 8) 108,6} 137,0 
Metropolitan | 314,3) 310,0) 3; 12,2) 126 7,31 
North London 159,3) 161 r2| 54, 3| 18,0) 20,2 


i 1894, | 1893. | 1894.| 1893 | 1894. | 1803, | 1894 1893. 


Colombian 
SUNN TOMB ntiuyckave ause cheghe desis 
Ecuador New Ex. 

Guatemala 4 % 

Paraguay 


tot 


OM PD 
a 


Uruguay Cony erted — 
SIMUINN iscuson ax tandonuenanenecen 15,525 ,5115,078,6 2,576.8 a pen alanens 5,955, 5/463,2/424,4 & ? 


Venezuela 
— a” eye? | — 


AMERICAN RAILWAYS, 
Inc., £446,9 | Ince., £273,8 | Inc., 968,0 ‘Inc., £388 | Atchison Shares ......ccccccc0. cesee ceees| 


Centra: Pacific 
T Chicago Mil. and St Paul... . 
(K) SHIPPING TRADE OF THE UNITED Denver and Rio Grande, Ord. .........| 
KINGDOM Ditto Preferred 
oa: Illinois Centrals ................. 
VESSELS ENTERED and CLEARED. Lake Shores .. testes soatnene os 
- . Louisville and Nashville . 
. New York Centrals 
Over-Sea Trade. N. Y. Lake Erie, &c., Ord. 
ee en ee ee oe soe ne Western .. omeaiinie 
Tota! Entered, Total Cleared Norfolk and Western, Preferred ...| 
7 | Northern Pacific, Preferred 
| 1894. 1893. | 1892. ¥ 1805. 1808. 1892. Pensantreaia tt aaa. jaspeh ccadeuane | 
ar ery eee 5 Philadelphia and Reading, 350 Shares| 
From and to | Tons. | Tons. | Tons. | Tons. Tons. Tons. Union Pacific .. 
British Possessions... 4,649,685) 4,250,837) 4,682,134) 5,505,467! 5,088 803 5,262,667 Wabash Pref. Shs ares ence ster, 1s: Lace) 
Foreign Countries .. 26, 491,441 24,444, 899) 24 £47,735) 30,272,265) 27,863, 3438 23581, 158 Do “BB” Debeu tures ee UL ee 
_. 31,141,126 28,795,736!20,529,869 35,777,732 32,952,451 33,043,8 FF oa e+ aaa Ratways. | 60} 
= eS! : Grand Trunk 4 / Guaranteed 46) 
Do First Preference | 37 
Do Second Preference ..................| 243 
—— -_——-__ Do Third Preference | 134 
Entered. Cleared. Mexican Ordinary ; 14 
eos pceenee arent - Do First Preference .. |} #65 
189%, | 1892. 1894. 1893. 1892. Do Second Preference wi (2 
—- ——|——_- —— } Nitrate Ordinary ......... wovens ool AOE 
| Tons. Tons. | Tons, | Tons. Buenos Ayres Gre at ‘Southern... bambi aceon | 104 
I .|30 922,53 4) 29 952,65 > 21,806,298 29,845 714 28,712,614127,592,212 | Buenos Ayres Northern 
Foreign... .. uasaic’ 175 897) 125,164, 141,661) 172,969 113,206! 136,314 | Buenos A\ res sosario 


tae te 


bee 


— se ol 


ue 


-——-— hea eee 


wu 
— 


Coasting Trade. 


} 65 
+ ee —— | Biazuian Imperial Central Bahia... | 544 
Total ccococr vo 00/81 008; 402) 30,077, $19 28,947,959 30,018,683 28,825,820 27,;23,526 | Great Western of Brazil, Shares... ....) 15 


Oe INN, IG ona. cnincsas: s/s canevessees" 08 
(L) THE STOCK MARKETS 


STATISTICS OF PRICES. 
“tunaie| portant to Investors. 


Prices in 1594, 


| ; Ss 
| Prices. | Rise or 
| 


'EndDec.| End Dec. 


| asta) Niche towest. | ENLARGED & REVISED EDITION 


Homer, &c., GOVERNMENT STOCKS | 
Cons. 2 % until 1903, then 24 % red. | OF THE 
1923 1032 3 | 1034 ‘ 
23 % red., 1905 | 1033 103} 
Bh 50, BOOB csicccessonsess Siubspessed | 331g | 


102 a 
Local ‘Loans stock 1075 1083 
Bank of England Stock ................. | 329 388 ‘ 


India 3+ % | 1123 





Do 3 { red., 1948 | 1034 
Do Rupee Enfaced .....................8 | 55g 
HoME CORPORATION STOCKS. 
DN GE & Geert cites acne 
Do 23% 
Birmingham 3 a 


oe 


RINNE Fr nevinpstoniivetovieesemnnce, «ponent VRE 

Live | 1244 

Nottingham 37%,.. | 107 
COLONIAL INSCRIBED STOCKS. 


Crm 00 OO Ot 


— 


106 
114 
114 
1074 

Do 24 % 100 
Queensiand 4 %. 106 

Do 34 % | Of 
South Australian 4 % a: OS 

Do 35 % . 100 
Tasminian 3h % % inceananes 
Victorian 4 % (1882-84) .. 

Do 34 % -- ceil 

Home ‘Ratuway Stocks. 
Caledonian Deferred 
Great Eastern 
Great Northern “A” 
Great Western 
Hull and aney sataisepneads 
Lancashire and Yorkshire .. 
London and Brighton “A” 
London Chatham and Dover ......... : 

Do Arbitration Preference .......... 
London and North-Western i 
London and South-Western .. 
Manchester, Sheffield, & Lincoln “A” 
are tan District .. 


Mort eit Deferred .. 

North- Eastern—vonsols — : 

North Staffordshire 

South-Eastern “ A” am 
moore Govaaxuunt Brocks. 

Egyptian Unified ...........sccccesceesrnees 


Investors, and everyone interested in Stock Exchange Securities, 
should study the “ INvEstor’s Montuty Manva.,” which gives, in 
a succinct form, full particulars of investment and speculative 
Securities, including the range of prices for the month and the 
current year, and the Net Return upon each, carefully calculated 
on the current quotation, and allowing for accrued interest and the 
loss or gain on redeemable Stocks and Annuities. 


#308 Sts thm SIH CO 


“THe Manual” has been thoroughly revised and re-cast for 
greater convenience of reference, and the January issue has been 
enlarged to the extent of several pages, so as to ee every im- 
portant Security quoted on the London and Provincial Exchanges, 


together with a number of Stocks and Shares for which quotations 
are not elsewhere obtainable. 


Sn oon ee er ae 


Pere Oe a See eres ee ne 


PRICE, 4/-, BY POST, 1/13. 
ANNUAL SUBSCRIPTION, 14/9, POST FREE. 


en A I A a 


340, STRAND, LONDON, W.C. 


OR THROUGH ANY BOOKSELLER 08 NEWSAGENT. 


pe ee ene eae) 


EEE FEFFEEEEEE ESTEE SEITE Hit tt ttt tte Httttts etl tt tt 


a maamenelibdameatemenal 
’ 


i 





YOLEN SR 


ron — cccceseed!) WGN 


Bank of New South Wales ............... 34 36 ee 48 

Union of Australia ........... seevnecseoserees 344 4 #|— 9%! 46 32 

Chartered of India, &e. eee neeeeeeeetreses. 22 & of 2 24 1 

Hong Kong and Shanghai ......... pines 308 28 ae 5 | 32 

Imperial Ottoman ............se00 secsereee? = 16 14 + 2 17 1 

London Trust Preferred...................-} 91} 774 } +414 973 77 
Do Deferred .. .0.....cccccccrrersorscrsesees| — 72h 634 + 9 74 57 

Railway Investment Preferred .... 964 | + | = 97 
Do Deferred § 20... ...ceceeceecee 14 + 14 

Gas Light and Coke, A ............ 2294 | + 24 255 2273 

p’s Ordinary ............ pi 4 | +75 | 132 | 66 
Sir W. G. Armstrong and Co. ............ 1464 | + 40 1925 1473 





(M) THE FOREIGN TRADE OF FRANCE. 


The returns for the years 1894 and 1893 were as follows :— 























Imports. 
———-1894, ——-~, ——-1893.-——~, 
Francs. £ Francs. 
ES ee a a 1,255,211,000 = 60,208,440 ...... 1,060,689,0C0 = 42,427 560 
Natural ucts... 2,301,373,000 — 92,054,920 ...... 2,228,856,090 = 89,154,240 
Manufactures ...... 562 $81,000 = 22,515,240 ...... 564,155,000 —= 22,566,200 
4,119,465,000 = 164.678,600 ...... 3,853,700,000 = 154,148,000 
Exports. 
——-1994,_—~ -——1893.-—_—~, 
Francs. £ Francs, £ 
FO0d ....20...00000--. 721,312,000 = 28,852,480 ...... 710,595,000 — 28,423,840 
Natural ucts.. 844,962,010 = 38,958,480 ...... 783,991,000 — 31,359,640 
Manufactures ...... 1,625,940,000 — 65,037,600 ...... 1,669,191,000 = 66,767,640 
Post paroels......... 78,833,000 = 8,153,320 ... 72,6:5,000 = 2,904,200 
8,275,047,000 == 131,001,880 ...... 3,236,333,000 = 129,455,520 
The ‘movement of gold and silver in the last two years is 
returned as follows :— 
Imports. 
——— 1894. ——__~., -———1893.-—$—_——. 
Francs. £ Francs, 
Gold bullion ...... 223,702,919 = 8,948,117 ...... 55,265,432 =  2,210217 
Gold coin ............ 234,226,880 = 9,369,075 ...... 250,216,349 = 10,008,654 
Silver bullion ..... 29,603,902 = = 1,184,359 ...... 20,635,219 = 825,409 
Silver coin............ 63,453,255 =  ?,588,180 ...... 138,081,176 = 5,523,247 
Token money ....... 1,491,291 = 59,652 secs 179,410 = 7,176 
552,483,337 = 22,099,333 ...... 464,367,586 = 18,574,703 
EXPortTs. 
-————1894.——— -————1898.—— —~ 
Francs. £ Ee Francs. £ 
Gold bullion ©© coeces 6,700,000 = 268,000 seeee 8,948, '13 = 357,924 
coin ...... seoeee —-«-100, 902,080 = 4,086,083 ...... 107,922,870 = 4,316,015 
Bilver bullion ...... 8,343,360 = SER T08: ...:. 14,082,930 =  663,3!5 
Token money ...... 783,900 = i a 175,240 = 7,009 
Silver coin ....... + 102,309,920 = 4,060,397 ...... 111,568,055 = 4,462,722 














218,239,360 = _ 6,729,574 ...... 242,897,221 = _ 9,707,888 
THE FOREIGN TRADE OF GERMANY. 


The official report of German foreign trade in 1894 gives the 
following figures :— 
Thousand 
Marks. 


Imports in 1894 eesoseceree, 4,605,755 


DEN DANSKE LANDMANDSBANK, 
HYPOTHEK & VEKSELBANK, AKTIESELSKAB. 


COPENHAGEN (DENMARHSKX). 


(Established 1871.) 


Capital (paid up in full)... ... 
Reserve Funds ie 





eee eee ” 


Managers— 


J. GLUCKSTADT, B. FRIEHLING, C. HARHOFF. 


Branches— 
AALBORG. KOLDING. 
ELSINORE. NYKJOBING, F. 
HOLBAK. NYKJOBING, 8. 
KALLUNDBORG. VEILE. 


Sole Agents for the Iceland's Landsbank Reykjavik. 


London Bankers— 


LONDON AND COUNTY BANKING CO., LIMITED. 





Kroners gre About 
2,500,000 
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Compared with 1898 ......... aot naekitinaines ieeeennie we) & 472,685 
” MTN <a dibieanaidinabiits sevses covltibicnbiectbine’ + 378,751 
Thou-and 

Marks. 


Exports in 1806 .......cccccscosossessescoececsesscsseseessaneeecoscee 8,277,375 
ih. SRM Seeeanlie ret tact elise es Heli! 


sesseeseerensece 3,150,104 
Compared with 1898 ............ 
1892 





oo 5) seis ieeidennpini:scaniomenen, 
These amounts include precious metals. Without the latter 


the imports in 1894 amounted to 4,246,114,000 marks, against 
3,961,378,000 marks in 1893, and the exports to 3,178,225,000 
marks, against 3,091,958,000 marks in 1893, 


THE FOREIGN TRADE OF THE UNITED 
STATES. 
The following is a comparative statement of the foreign 


trade during the past ten years, showing the excess of exports 
over imports, or vice versa :— 


MeERcHANDISE Exports and Imports (CALENDAR YEARS). 























Calendar | Total Foreign 

Year, Exports. Imports. Excess, Trade, 

8 8 

AD 824,967,384 | 672 672,540 | Exp. 152,294,824 | 1,497,639.904 
Sk, Siscscnietaenian 75,821,848 | 766,239,846 | Exp. 109,592,002 | 1662,071,695 
1892 vo.secesssceeesnenes « | 938,420,660 | 840,930,955 | Exp. $7,489,705 | 1.779;851;615 
1891 enemas 970,509,646 | 828 320,943 | Exp. 142,188.73 | 1,798'830-589 
1890 o..ceeesesesseseecses-ss| $57,502,548 | 828,397,728 | Exp. 84,104,822 | 1.680,900.274 
1889 veesecccsscseeeeee . $27 106,347 | 770,526,484 | Exp. 56579,868 | 1,597,632,831 
ie meeaR | 691,760,743 | 725 202,714 | Imp. 33,441 971 | 1'416,968,457 
seseseeevessesseeseceee) 715,301,044 | 708,8!8,478 | Exp. 6,482,566 | 1,494,119,522 
Seale | 713,404,021 | 663,429,189 | Exp. 49,974,982 | 1'376,883,210 
Sah leita | 688,249,798 | 687,868,673 ' Exp, 100,381,125 | 1.276,118,471 





- The subjoined is a similar statement in reference to the 
imports and exports of the precious metals :— 
Gop and Sriver Imports and Exports. 


ae ee eee 








Gold. Silver. 
oy Excess of : of 
Ending | Exports. | Imports.|Exports (+) or} Exports | Imports. |Exports (+) or 
Imports (—). Imports (—). 














s $ $ | $ $ 
101,821,375 20.621,024 81,200,51| 47,035,825! 10,495,631 +. 36,540,194 


84,5 '6,449 10,930,773 


23,665,676) 29,880,403) 15 907.969) + 13 972 434 
9,144,4 6 ‘sn 


35,744,"73] 27,644,088) 16,772,614] +4 10,872874 
27,905 


27,040,298) 17,221,465] + 9,818,825 
19,225,619 


41, ‘81,276 41,309,181 
33.2% 542) 17,771.241| + 15,509,301 


11.417,2v7 23,64 ,826 





+ 
79,775,820 72,782,389, + 7,013,431) 44,288,721| 18.274.804) + 28.013.917 
76,532,056 17,450,246, ++ 59,081,110) 35,975,834) 21,726,252] + 14,249,582 
.ee.| 79,086,531 44,970,110) + 34,116,471) 27,692,879) 18.192 750, + 9,500,129 
24,063,074 20 730,090, + 3,832 984) 26,539,789, 22,426.119) + 4,113,670 
50,933,160 12 004,632; + 38,928.28) 40 694,230 19,219,262] + 21,474,068 

+. 





i NION BANK OF SCOTLAND 
(Limited). 

CAPITAL, £5,'09,000, LESS RESERVE LIABILITY 

£4,000,000 PAID-UP, £1,000 009. 

RESERVE FUND, £505,000. 

| CHAIRMAN, 





Sir Charles Tennant, Bart. 
Drrectors. 
Sir Thomas Jamieson Boyd, F R.8.Ed , Edinburgh. 
| John Y. Buchanan, Esq., F R 8., Edinburgh. 
| Alexander Clapperton Exq., Glasgow. 
James Currie, Esq., Merchan', Leith. 
C. D. Donald, Esq., Writer, Glasgow. 
Donald Graham, Esq., C.1 E . Merchant, Glasgow. 
A. &, ©. Pitman, Esa., W.S., Edinburgh. 
| David Ritchie, Eaq., Glasgow. 
| J. Parker Smith, Esq., of Jordanhill, M.P. 
Seton Thom: on, Esq.. Insurance Broker, Glasgow. 
| Robert Blyth, Esq,, General Manager, Glasgow, 





£1,459,000 


| Heap Orrices—Glasgow and Edinburgh. 

| Lonpon Or¥ioe—62 Cornhill, E.C. 

Atthe London Office current accounts are conducted 
on the usual terms of London Banks. Deposits 
| received at interest. Purchases and Sales effected in 
all British and Foreign Stocks ; and Dividends, Annui- 
ties, &c., received for Cus omers, Every description 
| of Panting Riviness transacted. 


nn RS 


TNHE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000. Reserve Fund, £1,010,000. 


| Reserve Liability of Shareholders, £1,000,00v. 
| Dr.fts payable on demand and Letters of Credit on 
| Australia are issued by the Lon’on Branch. Bills on 


The Bank transacts every description of Banking business in Denmark, Iceland, | ae ae collected. Remittances 


Norway, and Sweden. 


Telegram Address—‘‘LANDMANDSBANK.”’ 


THE NATIONAL BANK OF SCOTLAND, 


London Office—18 Birchin lane, 
Lombard street, E.C. 
NATHANIEL CORK, Manager. 








A (Limited). 
LIMITED B Parli a ci, £1,250,000. 
Incorporated by Royal Charter and Act of Parliament. Uncalled, £1,000,000, | sary, 
ESTABLISHED 1825. 17 King’s Arms yard. B.C. 
HEAD OFFIC E—EpInsureu. ———— ret 

Capital, 25,000.000. Paid up, £1,000,000. Reserve Fund, £785,000. FOR SALE. 

LONDON OFFICE—37 Nicholas lane, Lombard Street, E.C. b tn ' ; 1 tl el 

URRENT ACCOUNTS are kept agreeably to usual custom. 

CINCO nn tanterest ore EET ERS of CREDIT, available in all parts of the World, are issued free T C ¥6S or : oo y ’ 

INVESTM Securities effected. . Bxoellent 

DIVIDENDS, ANNOITIES bean a Te : as i cll Sixteen Volumes in foie alee xoe 
teansa At the London Office of the’ Bank every description of Banking Business connec \ Sertiand W.. 15 Allerton rend, Leedaisip Past, 3. | 
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THE NATIONAL BANK, LIMITED, 


HEAD OFFICE—13 OLD BROAD STREET, LONDON, E.C. 
ESTABLISHED 1835. 


APITAL SUBSCRIBED, £7,500,O0O00O. PAID-UP,£1,500,0O0O0O. REST, £286,581. 





























































DIRECTORS. 
HENRY FRANCIS SLATTERY, Esq., Cuatrman. | EDMOND BOWLEY DEVITT, Esq., Deruty-CHarrMan, 
JAMES MILO BURKE, Kr«q., D.L. Rt. Hon. O'CONOR DON, D.L. GEORGE NOR8LE TAYLOR, Esq. 
WILLIAM BAILEY HAWKINS, Esq. Hon. ALBERT HENRY PETRE. CvUNT Dk TORRE DIAZ. 
Rt, Hon. Viscount MIVLETON. PATRICK WALTER STAFFORD, Esq. Sik JAMES WHITEHEAD, Bart. 
AUDITORS.—JOHN ABRAHAM, Esq, J.P., JOHN FRANCIS SMITHWICK, Esq., J.P., WILLIAM SPILLANE, Esq., D.L. 
SECRETARY (pro tem.)—J. H. DAVEY. ACCOUNTANT.—N. J. BLAKE. SOLICITOR.—W. H. DUNNE, 7 Suffolk street, Dub lin. 
ASSISTANT SECRETARY.—HENRY READER. NOTE ISSUE DEPARTMENT—SUPERINT ENDENT.—GEORGE GARDINER, Dublin. 


CHIEF INSPECTOR OF THE BANK.—E. H. DEVITT, London. 
ASSISTANT INSPECTOR-—J. H. DAVEY, London. 
INSPECTORS—IRELAND.—A. F. SMITH, R. B. BARCLAY, J. P. ALTON, R. A. FITZGERALD, EUGENE BERNARD. 
LON DON.-— 13 OLD BROAD STREET, E.C.—J. L. WHELEn, C. F. Hiaatnson, Joint Managers. 


% 








Bayswater, W. ...... 68 Gloucester gardens, Bishop’s rd....Samuel Lovell, Manager. | Islington, E.C. ......361 and 363 Goswell road ........... «0 J.H. Collins, Manager. 
Belgravia, 8.W. ... 21 Grosvenor gardens ...............0+.00 H. 8. Lewis, > King’s Cross, N. ...286 Pentonville road ........... ...........R. B. Clarke, m= 
Camden Town,N.W,189 High street... ...... | cc.cecseseeeeeeees R. J. White, a Notting hill, W. ...158 High strect..........00.......00e+e0s-Kichard Davie, 4, 
Charing Cross, S.W. 9¢ hering Cross .............c...c00eees ee R. J. Miller, we Oxford street, W....276 Oxford street......... ........s08+-eeeeee Leslie Wyatt, o 
Harrow road, W.... 2 Eigin avenue........ ........ s...0..000..8- GK, Wales, Willesden, N.W. ...St Mary’s road, Harlesden ...............W.H. Thomas, __,, 


Ireland.—DUBLIN, 34 COLLEGE GREEN.—Joun Mauer, Manager; G. O’L. Hannigan, Sub-Manager. 


THE NATIONAL BANK, LIMITED. 


CURRENT ACCOUNTS are made up to the 30th June and the 31st December in each year. Parties keeping Current Accounts may have approved Bills 
discounted, and can obtain loans upon negotiable securities, or on depositing bills, coupons, &., for collection. DEPOSITS.—Deposits are received subject to 7 daye’ 
notice of withdrawal, and interest allowed thereon. The Agency of Country Banks, Joint Stock or Privete, is undertaken by the Bwk. LETTERS OF CREDIT, 
payable at the chief commercial towns and cities of the world, are granted. CIRCULAR NOTES are issued by the Bank, addressed to all, and payable at any of, 
the places on the Co: tinent where the Bank hasan Agent. DIVIDENDS, &c., on Government and other Stocke, Annuities, Pevsions, &c., are received for Customers 
of the Bank, without charge; the purchase and sale of Stocks, Shares, and Securities are also carried out for Customers, and every description of Banking business 
transacted. IRELAND.—Drafts are granted on the numerous Branches of the Bank—andBills, &c., collected in the er. Cities and Towns—in Ireland. 
*.* Eve.y person conncted with the kstablishment signs a declaration of Secrecy as to the Accounts of Indivi , and the affairs of the Bank generally, 
J. H. DAVEY, Sacretary ‘pro tem), 


LONDON AND WESTMINSTER BANK, LIMITED. 


ESTABLISHED Marcu, 1834. 


Subscribed,Capital, £14,000,000. Paid-up Capital, £2,809,000. Rest or Surplus Fund, £1,600,000. 
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DIRECTORS. 
RICHARD JAMES AsHTON. Esq. Bonamy Dosres, Esq. CHARLES EDWARD JOHNSTON, Esq. Rr. Hon. Sin Hercuies Rosinson, Barts 
Orto Aucust Brnecks, Esq. | Aveustus WM. GADRESDEN, Esq. WALTER LkaF, Esq. G.C.M.G. 
JOHN Nutt Buuuen, Esq. Henry Goscuen, Esq. HENRY JOHN NorMAN, Esq. JOHN SANDERSON, Eeq. 
Siz ALFrgep Dent, K.C.M.G. FERDINAND MARSHALL Hutu, Esq. HowarpD Potrsr, Esq. | HENRY PARKMAN STURGIS, Esq. 
Managers. 
RE CONTIOD Svvsisccssecceccce, SL TWEE BD osccicciiccess icc Oe OA. KENSINGTOR ........0.0000- 94 and 96 High street, W. ............0000 E. N. DENNANT. 
Country Department 41 Lothbury, E.C........................ H. F. Brnnincuurst. | LAMBBTH.. .................. 91 Westminster Bridge roud,S.W. ...... J. BENNETT. 
West END OFFICE ......... 1 St James's square, S.W. ......... G. R. HEMMERDE. MARYLEBONEB ............... 1 Stratford place, Oxford st.,W. ..... C. D, MILLBT?. 
BRANCHES :— OXFORD STREET ...........112&°114 Oxford st ,corner of Berner st. W. D. NicHOLs. 
ee 133 Westbourne grove, W............. A. H. Daws. SovutH KENSINGTON ...... 1 Brompton square, 8.W. ..... ............ P. N. HERBERT, 
BLOOMBBURY _ .........06 00s 214 High Holborn, W.C. ............... H. E. KRENR. SOUTHWARK ....... .. 6 Borough High street,S.E. .......... J.T. WALLIS. 
EASTERN ... .......... ee. 130 High street, Whitechapel, E.... C. FISHER. Tauren Bak ............ 217 Strand, W.C. ......0c.00000 coosoesesaresovee. Be B. RETORLES 
EIAMPOTBAD ....00000c0s00000 106 Finchley Road, N.W. ........... C. HatTFIBLp. TorreNHAM CouRT Roap 44 & 46 Hampstead road, N.W. ..........+. A. P. PLANTB. 
Ho.pBorn CiRcvB............ 8 Holborn Circus, E.C...... .. H.R. 8S. Massey. VICTORIA STREET ......... 62 Victoria street, S.W. ............cee-e.00. WH. ALEXANDER 
ISLINGTON ....... «..0s.05-, 269 and 270 Upper street, N. ......... I. G. Luxpon. 
wr *Secretary—A. M. HAWTHORN. Inspectorof Branches—H. L. RuTTeR. 


The present Subscribed Capital of the Bank is £14,000,000, in 140,000 Shares , by public advertisement in the Times newspaper. Cheques cannot be drawn 
of £100 each, held by upwards of 8,600 Shareholders.’ The sum of £20 has | against Deposit Accounts, nor will Depositors be entitled to any of the usual 
been paid on each Share, thus making the paid-up Capital 22,800,000. The Rest Banking facilities of a Current Account. A Receipt is given for each Deposit, 
or Surplus Fund is 21,600,000. | which is not transferable, and must be surrendered on repayment of the amount 
Current Accounts are opened with, and the usual Banking facilities granted to, | according to the conditions printed thereon. 

persons properly introduced. The Bank takes the Agency of Private Country | Circular Notes of £10, £25, and £50 are issued for the use of Travellers, pay- 
Banks, Joint-Stock Banks, and other Public Companies in England or the | able in the principal towns of Europe, Asia, Africa, and America. They are issued 
Colonies; attends to the purchase and sale of British and Foreign Stocks; | free of expense, and are payable by the Agents abroad, at the exchange of the 
collects Dividends on Government Funds, Railway Stock, Foreign and other | day, without any deduction whatever for commission. 

Securities, payable in Engiand or abroad ; acts as Agents forthe Receipt of Military | Letters of Credit are also granted, payable at all the Chief Towns and Cities 


_ — Pay and Allowances, and generally transacts every description of abroad. They may be obtained at the Bank in Lothbury, or any of its Branches. 
anking business. ; : Denes 
Sums of £10 and upwards may be deposited, repayable at call; sums of £500 The Officers of the Bank are not allowed to receive any Christ e 


and upwards may be deposited upon seven days’ notice of withdrawal. Interest Gratuities. 
is allowed thereon according to the class of Deposit, but subject to alteration | London, January, 1895. A. M. HAWTHORN, Secretary. 
SP Sts SS SS 


NATIONAL BANK OF INDIA, LIMITED. 


Head Offce—47 THREADNEEDLE STREET, LONDON. 
BRANCHES : 


CALCUTTA KURRACHEE COLOMBO NEWERA ELIYA MANDALAY 
BCMBAY DELHI KANDY RANGOON ADEN 
MADRAS TUTICORIN 


BANKERS—BANK OF ENGLAND; NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED ; 
NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES :—Galle, Ceylon: Messrs Clark, Spence & Co.; Zanzibar: Messrs Smith, Mackenzie & Co. ; 
Edinburgh: Hon. F. J. Moncreiff, 46 Castle Street; Glasgow: Messrs Mackenzie, Gardner & Alexander, 
153 St Vincent Street ; Manchester : Messrs Williamson and White, 37 Brown Street. 


The Bank grants DRAFTS on its Branches; negotiates and collects BILLS of EXCHANGE; undertakes 
the PURCHASE or SALE of Indian Government and other Securities, holds them for safe custody, and 
the Interest and Dividends as they become due; COLLECTS PAY, PENSIONS, and generally transacts every 
description of Banking Business connected with India. 


sear Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained oD 
app. on. 
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ROBT. CAMPBELL, General Manager. 








\ London : Printed for the Proprietors by the Clement's House Printing Works, Limited, at Clement's House, Clement's Inn Passage, Strand, W.C., and Published by 
the Proprietors at 340 Strand, in the Parish of St. Mary le Strand, in the County of Middlesex.—Saturday, February 16, 1835. 








